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reductions in time to toe *“£°2L or ^ 
ated in our budget for 
“Some changes will have umne- 
e effect, others wDi be more 
'-term* but an acceptable 
jet nest year must be mo 

wim- - . IM- L 

" 1 “'•uestion ^ 


The world currency scene as 
markets reopen to-day 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

f E POUND, the Belgian franc, the dollar before the U.S. sur- and all currencies save the intervene, but on the basis of U.S. surcharge. The Israeli pound ciples of a joint European action 
Italian lira and the Swedish, charge announcement (equiva- guilder— in both markets. Since last week's experience dealings is devalued by 20 per cent., from in respect of American decisions 


sh and Norwegian krone are lent to an 8 per cent revalua- the guilder has been floating 2 can still take place. 

■* the Herman mark and the tion). it eased a little last week per cent higher than the Belgian 

i guilder this morning in to DM 3.43. but it is expected franc against the dollar, the SWEDEN 

ng against the dollar. In to stay high. The German Belgian franc will have to float p ea ji Dgs resume to-day with 

no lower limit for the dollar 
the 


FRANCE 


ion. the French are to go Government hopes it will float 
a with a floating “ financial down to 5 or 6 per cent above 
c ” for capital and tourist parity, 
sactions. The floating 
•uncements have ail been 
lately worded, and countries 
simultaneously reaffirming The new two-tiered exchange 
their currencies are officially market starts to-day. with a 
ininc their fixed parity freely floating "financial franc” 
nst the dollar. for capital and tourist transac- 

most cases, floating will be tinns. while current transactions 


Trade, not money, is 
the problem now E5 

Currency news 5 

Editorial comment... 8 



3-5 Israeli pounds to the dollar an( j 0 f a general reform of inter- 
Kuftl relationships 

ingly feeling the effects of EEC Sbouid be laid down as early as 
tariffs- There is to be a wage possible.” 
freeze and price restraint. 

UNITED STATES 

INDIA The balance of payments 

The rupee-dollar rate is to float deficit on official settlements 
in line with the London dollar- basis for the six weeks 

. sterling rate, but the rupee- between the beginning of 

The Danish central bank says dollar parity remains officially 
it intends to maintain the krone unchanged, 
parity, hut it will temporarily 

JAPAN 


against the krona. Banking 
Page sources suggest that the krona 
may initially float upwards by 
around 21 per cent. 


DENMARK 


the surcharge 


’tary Agreement in Paris in 8 per cent, effective devaluation 
v days’ time- will provide an of the dollar when it floats 


rtunity for co-ordinating against the “financial franc,” or 


For example, if the guilder 


donar It is estimated that the M*n franc wouId be kept is o reopen tSto IndtB ^charge and was pressini for short-term capital outflows and 
three-quarters of all transactions ff 51 Norwegian' Trade « JKlfSf £ 'tTSTSSB 

take place on tnc commercial 


ventionist policies. 

SIXAIN 

■? pound is to float when the market 
j.7 foreign exchange market president Pompidou is believed 
•ns this morning, following t 0 favour Herr Brandt's proposal 
eck-end announcement that for the two to meet to resolve 
the time being there will Franco-German monetary 

over support point of S2.3S dispute 
o upper limit On the basis 
iday’s New York prices, the 
t is likely to open at around 
17. against the previous 
limit of 82.42. 


rate of Frs 5 20 to 5.30 to the ™ ijff “ E 


NORWAY 

Oslo’s foreign currency bourse 


July and 

announcement is put at “ per- 
haps SlO.OOOm.” by the usually 
accurate Morgan Guaranty estl- 
The Japanese Ambassador in mates. This increases the 
the U.S., returning to Tokyo for official settlements deficit to 
urgent talks, told reporters that 822.000m. Jot the first 74 months 
the U.S. did not regard yen of 1971. of which, it is estimated; 
revaluation as the only pre- S 5, 000m. was current and long- 
condition for withdrawing its term capital and 817.000m. was 


ITALY 


diets that the krone value in !*“ din 8 economic disputes be- 
terms of the dollar will rise - to ! he , l '?“ unities This 

certain extent” The krone would ‘°£ lude spee . dy a r ctlon t0 


Uv* 1X1 • • VAIVUU A up AJ Uiip .1 » V 

Wider margins are operating ls t0 float, with central bank remove remaining Japanese 


BENELUX 

The Netherlands, Belgium and 
Luxembourg are to operate a 


from to-day, but there is no intervention if fluctuations are 
official statement on the levels t 00 great 
at which the Bank of Italy will 
intervene. The official parity — AUSTRIA 

lira 625 to the dollar-stays. ^ foreign exchange raarket — 

cu/rrrcni Ai\m will remain closed to-day, and an 

oWll A.fc,tvl_AixU official policy statement isaot 

The Cabinet is to meet this expected until after a special 


post-war protectionist barriers. 
Meanwhile. Finance Ministry 
officials ruled out any immediate 
floating of the yen on grounds 
that this would be tantamount 


funds. Of the last six weeks 
outflow of SlO.OOOro. some 
S3, 500m. ended up in Japan, 
S2,500m. in .Switzerland, and 
$3,000m. in other European 
countries- 


RMANY. 


joint controlled float as a single morning but no decision has Cabinet meeting this afternoon, 
monetary bloc. Belgium is to been taken yet on exchange rate * cr 

retain its two-tier exchange mar- policy and the market is again wivicl 

. . I . .1. 1 « _ _ -fit ^02.2^11.. 3 « A J rnuj. 


SHIPPING 

Shipping conferences which 
changed their tariff currency 
ppp from sterling to dollars after the 

11 U.K. devaluation of 1967 have 
Benelux Governments pro- now been told that for the time 
posed another meeting of the being freight should only be 
EEC Council at the beginning of paid in local currencies at 


Mark is to continue float- ket but the Belgian franc will officially closed to-day. This Israel became the first country September because it was ” abso- exchange rates ruling on 

wing reached DM 3.380 to now float against the dollar — means the central bank will not to devalue in the wake of the lately necessary that the prin- August 13. 
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Bombs also damaged 
atic telephone exchange 
ps in the city centre, 
is cordoned off. 

. seven men were held 
• and Army raids in the 


•Hast Mersey 

isou dockers 

pay pact 

» blasted tbc main gate 
Jin Road Prison, Belfast, 

light, wounding - two q LIVERPOOL DOCKERS voted 
. one seriously, and two to accept a new pay and produc- 
■> prisoners tivity deal which provides for a 

-Js said the explosive three-shift 

■wn_ from a. car .passing giles the lO.OQO 

dockers the chance to earn more 
in 40 hours than the current £42- 
£44 average for 48 hours. Port 
employers deputy chairman John 
Bowers said last night the pact 
provided the “ best chance ever " 
for regaining lost trade and 
__ „ , , encouraging new. 

.1C sis boycott Back Page 

ban 100 anti-Unionist 

< of local councils ® TOC GENERAL COUNCIL, in 
after a meeting last its report to next month’s annual 
i withdraw from’ their Congress, accuses the Govern- 
part of the civil dis- ment of giving misleading infor- 
c campaign against the mation on the extent to which 
; regime. Back Page, unions which dn not resister 
under the industrial relations 
legislation will still be able to get 
tax relief on provident funds. 
n hopes Page 13 

nt on Berlin by the four 

,s expected to-day— but 9 NATIONAL SAVINGS 
ents rourt *" en attracted a net £31 ’in. jn July, 

rpval. Pnge la compared with net withdrawals 

of £10.6m. a year earlier, accord- 
C30ST3O ing to preliminary figure*. This 
A A m - P ,. brings the net inflow in ihe 

thf> financial year's first fnur months 
H to £164m.. whereas receipts in 

lb t ?hp thc sarac 197l) - 7 l period fell 

1, GeSie SliSn. S’ gMm/bort ° f 

Negro militant, on s 
in an escape hid at San 
Jail. California. Tv;o 
ri inner.- and throe 
were killed in the 


27 cha rges 

clothes at Saturday's 
City-Derby County 
t penpie appear at 
to-day on various 
Trevor Nunn. 20. 
ter the match, was “ a 
■oved." 

• delegation attended 
■J7lh anniversary celt- 
f liberation from the 
President Ceausescu 


price 

lower 


x 


9 FT GROCERY PRICES index 
fell 1.S4 points in August to 
105.-; (February 15=100». mainly 
as a result of seasonally cheaper 
fruit, vegetables and. in some 
circumstances, meal. The level 
should be maintained in Sep- 
taTteadTuie rember and - indced - lh ^ re should 
vorid and ureS the ^ 3 reasonably stable prices 

- alert amid “threats giSf^Btacfc 1 ChriEtiTna5 ’ HTites 

icht-wing rebel leader ** 

3anzer was proclaimed pnMDAaiirQ 
n La Paz last night. GUmrMRILo 

9 GRESHAM IWESTBSENT 
■vvepwc, former Vice- Trust group pre-tax profit for the 
f Zambia, said he had year to March 3i exceeds th 
vemment and formed forecast at £525,400: a ifi 

iperialist ” opposition pc rent, improvement on the 
United Progressives, previous jear Final is 4', per 
cent foe a total of 7 ffiiJ per 
noni 

Festival opened. p ‘ ' 1S 
ann are expected to ° 

rh? three weeks. \v m , Cory and Son chairman. 
e-President Ali Sabri viscount Leathers, said the 
ers. including seven j-roup was encouraged by past 
, were formally expansion and the potential for 
i Cairo with high future, but slow' national 
growth and inflation made fnre- 
-mitim Bond winner casting of the group’s future 
■SZ840603. living in progress difficult 
Page 16 


Kelly in UCS talks to-day 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


MR. ARCHIBALD KELLY, the 
Clydeside industrialist interested 
in acquiring part or all of Upper 
Clyde Shipbuilders, will to- 
moxcqw take -a *-1ncE_iook 
assets "snd- ttve-gap which 
now .ex isr between ihe contract 
prices of ships on order and one 
which includes a realistic margin 
for profit. 

The contracts. I understand, 
include those not yet started and 
suspended by the liquidator. Air. 
Robert C. Smith, after UCS had 
gone bankrupt on June J4. Down- 
payments on these contracts 
must be considered lost and the 
owners will no doubt make the 
point when they meet Air. 
Nicholas Ridley, of (he Depart- 
ment for Trade and Industry, 
next Friday. It will also be one 
of the major paints of discussions 
between Mr. Kelly and Air. 
Smith here to-morrow. 



Mr. Robert C. Smith, UCS 
liquidator, who meets Air. 
Archibald Kelly, Clydeside 
industrialist, to-day. 


GLASGOW. August 22. 

ment in the Clydebank yard had refused to meet Mr. Kelly 
(which earlier this month because of his concentration on 
delivered the last of a number Clydebank. At the week-end, how- 
of oil rigs I by some customers ever. Mr. Reid and two others 
of rigs involved in North 

■ctp mra TT Q u.- worsave'CIF w?s» ya rtly becau?* at the -wqTndator-.r! 
•air. -Smith himv-Ji" who Fa id l.-.U* Aiau-meitt hut ai£6 because bf 
week that he , had “never dif- Mr. ’Kelly's own *' declaration of 
counted the possibility that bft intent.” including ' the other 
(Mr. Kelly's) interest might ex- yards. 

tend to other or all units of the xvhen is Mr KeUy going t0 

: - rnup - make his bid for Clydebank and 

Sir John, too, was encouraging possibly for Govan-Linthouse? Sir 
Mr. Kelly to look Further thao John hud said he hoped, to 
thc Clyddbank yard, but seemed announce the “embryo Board” 
less keen on his interest in the which would form the nucleus of 
Govan-Linthouse ..complex. The the new Government-sponsored 
Government is still intent on company for the latter early 
pressing ahead with its own next month. The hint coming 
.scheme based, on the report of from Mr. Kelly’s quarters is that 
jlhe *' Four lA'ise Men." though he might beat Sir John to it 
.'Sir John welcomed any participa 


EEC plan 
to 



- BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS. August 22. 

THE European Community is to the surcharge remains in force 
challenge the legality of Presi- the stronger the pressures inside 
dent Nixon’s 10 per cent import the Six will become for direct 
surcharge at the special GATT counteraction against American 
meeting to discuss the U.S. interests. Obvious targets would 
measures in Geneva on Tuesday, he American investments In the 
But the exact nature of the chal- Common ’.Market .and the U.S.'s 
lenge will depend on the course massive soyabean exports to the 
that the talks take, according to Community. 
commission sources here. In an attempt to head off these 

The least that the Community pressures, at least for the time 
will do is to demand the setting- being, the Commission is to pro- 
up of a high-level group of ex- pose that the Six grant help to 
perts to make a rapid investiga- the industries most seriously hit 
tion into the surcharge's con- by the surcharge. These would 
fortuity with GATT rules. The probably at least include cars. 
Community delegation, led by chemicals, textiles and shoes. 
Dr. Ralf Dahrendorf of the Cora- But the Commission has little 
mission, will try .to keep the hope of holding back the pres- 
atmospheye calm, 'but it will be sure in this way if the surcharge 
ready to take a tough line If were to continue into next year, 
necessary. ~ The Commission is also afraid 

that the longer the surcharge 
DicfurKirm lasts the less likely it is to be 

UlMUiDlIIg “ temporary.” The fear is that 

One of the factors that is dis- once American^ industry has be- 
turbing the Six most of ali is come used to ■ the new protective 
that the Americans are giving 

absolutely no clue as to what ^ rd against its removal, 
the Community must do to get 



Steel pact 


'tion by private capital, including 
: Mr. Kelly’s. 

Unions view 


F.’T 


No obstacle al . four units? Thr fpr . A I to-morrnw's meeting Mr. 

Mr. Kellv, who bad a meeting the whole complex in terms ,.f ; Kel«y will bo accompanied b}*_h« 
with Sir John Eden. Minister for working capital is now estimated 1. Blr ' 


James 


Industry, in London last Tues- 
day. may have had somethmy 
sironger than a hint that the 
price gap will he no ohstacle pro- 
vided he submits a viable 
proposition. 

The valuation of assets will 
be another major topic for to- 


as :» )ea.st £10m.. compared with ^ h:,r P- ?-nd the technical direclnr 
fin., refusal of Ahich forced his Liffey dockyard. Dublin, 
UCS into liquidation. 


So far. Air. Kelly has admitted 
to access for up to £Im. only; 
and ever if the Government is 
willing to contribute t'. buying 
the assets, bridging tt ft price 


morrow's meet ins. especially as gsp.- and raising initio! v/orking 
it is within eight days uf th 


Mr. Mitchell Murray. 

One hurdle Mr. Kelly has par- 
tially overcome is opposition 
from the «bon stewards who hope 
to-morrow “o begin tn earnest 
the “ work in ” which has been 
in iorce since July 30. Mr. 


capital under the Lo Employ- Janies Reid, a senior Clydebank 
men* } cl and Clydeside’s special shop steward, .-aid to-day he ex- 
development area status, Mr. pected tbc big majority of the 
Kelly will have to raise a great 166 workers dismissed on Friday 
deal more to match :(. to report for work as usual to- 

There is. however. 1 under- morrow, to be paid from the 
working capital for Clydebank stand, more than a probing UCS s fighting fund. 

(his original choice) let alone interest shown in terms of invest- Previously the shop stewards 


UCS creditors' meeting. But 
there is yet another vital matter 
that only Mr. Kelly can resolve: 
Will he be able to raise not 
only the price hut the necessary 



fa: Carrin 
to 




BY MICHAEL SIMMONS 

L'.'FD O-rrir.etnn, the Defence Tiii", total was made up of £5m. fident of reaching self-sufficiency. 
Secret.tr: v.gU see Mr. Heath at ra«a grant and th° residue in Richard Johns cables from 
Chequers to-day to discuss the ei.'-nomic aid — though these, pm- Valletta: — Malta’s financial 
next sieps (u "be taken in th'. ;-tuijbns might he revised in the plight has been under, rather 
continuing dialogue with Mr. Ii-qf of Mr. AJintofTs latest than over-stated in recent 

Dum II intoff, the Maltese Prim- stands. reports. The Government will 

Minister. On his return ft'-r.i Ministry of Defence officials need cash aid by '.ho autumn if 
Malta r,n Saturday. Lord v ho returned with Lord Carrin?- it is to pay it? way. 

Carrington suoke on the tele- ran will be pulling these Even before the- Labour 

phone to Mr. Heath. demands to the interested NATO Government came to power, the 

U I. undmt-xl «<»' ^ 0 " , SSJv "S-f'nSS'. 

Carrington has rcturn^ri rr.'my"®**- 
Valletta moderately 4>p:!inisric 
about the chances of Je irhing/a 
settlement with Mr. fl:n»>(f. • 

M nst- Tr-aTTeTI a sTJd ai-’.-.n /our tain,y insist °? a prr,v ] 50 **1 it former Nationalist - ^ arlministra- 

Maltest leader lasiyn >ji four shnuld Dvl be u . ?ed a5a i ast t ion in sending out income lax 

Malta's Arab neighbours. forms, the source of revenue 

from taxation has bcc-n at a 

Adv anta ge trirkio this summer. 

Kur if is -houchr that h.. 0n ,h - otller harid - Britain 

unc’d „« 'point ^ !£* 

enpee'ed, over whether a U.K. ...ili.ao fflUSwSr .JS 

the 
he 

anything from £ 2 5m. to £20m.. 

higher i K-P : he ;S.5n.. - reached At the same time, iksplte his ** a MV,na 0f 

wiTo f w ‘ th sorcn intention of ridding the island of - 1 

NAT<* ji^riavr-. foreign ser-icemen as soon as 

I. t mi? 1!'. rv liable Maltese possible, he may ’.veil be pre- 
souref- '.■•'.r.- ^ vying during the 
weekend ,vir. Min toff was 

scorfin: a i.-.inimum rent of ...... 3jnie . M 

that be ba S so far SSSl.g’Vtato gSZgZSuZ 

■V 1 olncials were bnpeful indicated. reennn?5sssnf.o 

however, that he With ao assured Budget sub- Cvprus ” ‘ " 1 uadr ons to 

«nJe for somethin" sidy over the longer period Mr. * 
r 1 - - J closer to the £8. 5m. figure. M intoff would probably be con- Malta s cash problems Page 4 


jl • share 
index hourly 

Firvuiclai Times Reporter 

The Financial Times Industrial 
Ordinary share index is nnw 
being calculated oa an hourly 
hasis. Since the beginniug-of 
1965. it has been calculated 
four times daily, on prices 
ruling at 10.30 a.m., noon, 2.45 
p ra. and the close. 

From to-day, the index will be 
made available seven times a 
day. Apart from the usual 
closing index, based on prices 
up to and sometimes beyond 5 
p.ra. depending on “ after- 
hours " activity, calculations 
will be made every' hour on the 
hour — from 10 a.ra. to 3 p.m. — 
during official Stock Exchange 
trading which starts at 9.30 
a.n'i. and ends at 3.30 p.m. 

The index figures will he made 
available to the GPO for incor- 
poration in the Financial Times 
Business News Summary tele- 
phone service on (011-246 8026, 
and a record of the indices will 
appear in the Financial Times 
Stock Indices table on the 
Stock Exchange Report page. 


Although the UJ>. Administra- 
tion has claimed that the sur- 
charge will hit only 50 per cent, 
of total American imports, the 
Commission points out inat the 
figure is more likely to be 80 per 
cent, or above in the Com- 
munity’s case. This would mean 
that about $S,5Q0m. out of the 
Six's total exports to the U.S. of 
$0,6OOm. would be affected. 

The effect on Community steel 
exports, already subject to a 
voluntary self-Bmilation pact, 
has inflamed tempers in the 
European industry. Although 
America is' exempting other self- 
limitation agreements from the 
surcharge it is apparently in- 
eluding steel on the grounds that 
the limitation Is “voluntary” 
rather than formal 
The European steelmakers 
_ have said they will consider their 

pressing for clarification on this seif-limitation agreement null 
point this week. . and void if the surcharge is 

A senior committee^ of experts app i jed t o them But Dr. 

- ' 

conreraed' rMher than , JBC * 
* 7 Government'. There are still 

rSd?J° yss rs &^«Mirice 

In general, the Coramis*. 


President Nixon meeting 
opposition to surcharge 

the surcharge- removed. The 
Community delegation will be 


possible, ever to arrange 
self-limitation pacts In fij 
; it continues in Its deter 
to Impose the surcharge.! 
In- rebuttal of Preside" ’ 
charge of “unfairnesi 
major trading partner 
sion officials point out 
the end of the Kennei 
negotiations, the nL 
export limitation pacts 
TLS. by other countries j 
from seven to 67. 


ON OTHER PAGES 


hours in all. and 4ns r-7'5iijiism 
according to 5 </urces 

yesterday, is bay.fl * n :.iii com- 
paratively reason :i. | v .ipproach 
now being Wonted by Mr. 
Min toff. 

The latter.' is no*. 


money tli rough Treasury hills 
These demands would also take and the £4.Srr.. ceilin? for bor- 
in the likely uses tn which the rowing fmm the central banks 
base would henceforth be nut. had been reached. 

Mr. Mia toff would almost cer- Because of delays by the 


after a few ,*■<*. k-\ i„ announce presence would be of 'advantage Jv i'-lrtii 

ihai Britain van after all keep to Britain alone— as Mr. Mir.mff SciiiilSC 1 nrl 2 

its base onrihv hhnrj-but for a insisted at the OUtset-or to the ? n c .!{[f WPuId 


• early re/f-and-j,.* total rather NATO alliance as a whole. 


as £5m. a vear 

in recurrent costs. 

Harder to f-valuale, however. 
js tnc possible loss of aircraft- 


the pared for an asreement of ionger K . 3 — n „ l { ,gss . or aircraxt- 
vas duration — perhaps 10 years. J 1 ™.] *«« 1 a forward 

of rather than the three to five, a .S !»«- 


METALS IN INDUSTRY 

To-day's issue contains six pages 
(9-14) on Metals in Industry 

Appointments 4 

Arts and Entertainment 3 

Building and Civil Engineering 7 

Businessman's Diary 4 

Company News 16-17 

Crossword 2 

financial Diary 4 

FT Share Information ... 20 & 21 

International Company News. 18 

justinian 4 

Labour News 15 

Leading Articles 8 

Letters to thc Editor 2 

Lex and Lombard 22 

Men and Matters ' 8 

Mining Notebook 17 

Racing 2. 

Sport 3- 

The Technical Page £ 

Theatres and Cinemas 3 

TV and Radio 2 

ANNUAL STATEMENTS 

Craigielea Rubber 6 

International Stores g 

Quinton Hazcll 2 

Thomas Yale 5 

Prospectus Nottingham Loan 5 

Comment 16 


has risen 




his position. 

The Commission regards the vipw 

import surcharge as by far the ?t difficult if 

most urgent problem posed by ■ • ” aitticult - nr. 

the American measures in the 
trade field, and claims it has 
already wiped out all the bene- 
fits of the Kennedy Round. 

There is concern here about 
other elements of the -American 
package — such as its “ Buy 
American ” aspects and the ex- 
port tax rebates— but these are. 
not regarded as being of such 
immediate urgency. ' . . 

Dr. Dahrendorf has come ‘but 
i against “erode retaliation-" by . ... 

| the Community,, but the Commit .'Tough., tmking ahead ai 
'sion is. worried that the longer. . bock Page 
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her of months^ 
were unlikely til 
solve the basis 
continued U.S 
In the final out 
would devalu^ 
r of important 


or expansion os 
2972 remained 
the U.S. impor 
lideot's measure^ 
another stimulus 
on, which ha<^ 
since early 1971- 
9 

£ was concerned# 
British exports! 
and. the importij 
id raise the price" 
rts overall by lessS 
L Although tbe| 
les would oscillate ir^ 
Charterhouse. 

_t in the longer termr; 
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price tenders 


Gatwick as the show centre 


or 


expresses of the industry, of which he is 
.the excellent the sponsor, very much at heart. 
, Michael Cassell He has stated that he is not 

< ■ , has presented the yet convinced that builders are 

buudtys "case against the firm declining to tender on a fixed 
price tendering policy of this price basis. The questionnaire 
Government. devised and circulated and also 

The construction industry, published in Building Trades 
buffeted by the inflationary Journal, is designed to provide 
spiral of the past few years; used information in support of the 
as an “economic regulator” by industry’s claim. It will euable 
successive Governments; held to the Minister to confront his col- 
ransom when SETT was intro- leagues with clear and unmis- 
duced and now expected to taxable evidence, 
refund the SO per cent, cut, has J. W. Bow ley 
just about reached the end of Its Executive Officer, 
l ,? ^J®?ce. Press and Public Relations. 

This Federation does not Federation of Master Builders, 
accept that it “ has gone as far as 33, John Street, 
it can b& stating unequivocally Holhom, tt’Cl.V 2BB. 
that it can no longer support the 


Government. The National 
Director, in an interview with the 
Minister of Housing and Con- 
struction. the Rt. Hon. Julian 
Amery. made it quite clear to 
the Minister that the industry 


Snippets out 
of context 


Sir. — Those who are against 


may have to take further and British entry Into Europe ought 
grave action. really to cure themselves of the 

The statement that to "sug- habit of using little snippets of 
gest that contractors should not quotation torn out of context, 
accept work in the public sector There were two examples of this 
where hx e ? price tendering Ls in your columns on August 18. 
required is contrary to the Mr. David Lazarus quoted part 
Restrictive Trade Practices Act, 0 f a reference by Mr. Heath to 
is correct. This piece of ill-con- Napoleon and Hitler. In this 
ceived muzzling legislation ought speech on May 19 the Prime 
to be repealed immediately. Minister urged that the countries 
A of Europe should learn to work 

Questionnaire together for lasting peace and 


1 W„„,d mate it dear fa, no *££? fSSSSil jMf 


totally unnecessary. The Fcder- H51t r .— f *. “.j'L ““5“ -S! 


,hat toplied iy 

builders. There is overwhelming ae 

evidence to indicate that, con- M _ U £ t m 2? does that 'the 
'mtilden? ara i&crea£ Conservative Party* was elected 

Sii 1 “ ronTSS -= Sois° irsa 

v«.. c „ on Europe in the Conservative 

°[ one . Manifesto of 1970 began with a 
w 2?° clear statement that if we could 
arew froma contract rather than negotiate the right terms it 

Ioc it w?n ab A e l0SSe ®‘ a would be in the long term in- 
K L ? ul1 , Corporation has te rest of the British people for 
banned him from tendering for Britain to join. The only specific 
three years, albeit with some commitment was to negotiate, 
reluctance Another member in and a moment’s thought is 

enough to show that in June 1970 


pany secretaries and registrars 
have never been prepared to 
accept an indemnity in respect 
of a lost share certificate given by 
a . member firm of a Stock 
Exchange In this country'. Such 
however is not the case. 

Chartered secretaries and 
registrars have for many years 
been prepared to accept such 
indemnities, supported by a hank 
as appropriate, from member 
firms of Stock Exchanges in this 
country where such firms con- 
sider they may have a responsi- 
bility to their shareholder client 
for the loss of the certificate. 

The question of the payment 
of a charge by a bank for join- 
ing in the indemnity is quite 
outside the control of the com- 
pany secretary or registrar. 
Nevertheless Mr. Thorbum and 
other readers will realise that 
an indemnity for a lost certifi- 
cate, supported by a bank 
remains a continuing liability 
against the shareholder and the 
bank supporting the indemnity 
while the certificate remains 
missing and a bank charge in 
such circumstances is not un- 
reasonable. taking into account 
the market value of the shares 
represented by the missing 
certificate. 

In the instance quoted by Mr. 
Thorburn it is assumed that his 
bankers had not contributed to 
the loss of his certificate, since 
had they been so responsible, it 
is certain in my view, that no 
charge would have been made by 
them for supporting his indem- 
nity. 

R. R. Bedford. FCIS, 

Chairman. 

Registrars’ Group. 

The Chartered Institute of 
Secretaries. 

16, Park Crescent , 

London. WIN 4 AH. 


mute across the sterile land 
between. 

The project will bring great 
prosperity to the area. Property 
and land prices will rise and 
business will boom, so everybody 
should be happy. 

John Connell, 

Chairman. 

Noise Abatement Society. 

6 Old Bond Street, W.I. 


Valuation of 
stocks 


Aircraft noise 


~ action and Teesside this~*was the only commitment 

Corporation circulated all its whic h it was possible to give. 

5 J™ * „ r ! C °!!l!'Si *¥* since no-one could know then if 
*£* blacklisted for negotiations would succeed. But 

? d f UC f" Manifesto and Mr. Heath’s 
!? election broadcasts made clear 
rfdopt the recommendation, ^at if negotiations did succeed. 

cSSSt^ SSdST a Conservative Government 

Fw^nt "““J" would ask Parliament to make a 

three contracts worth about decision on entrv 
£275,000. It would thus appear * rry ‘ 

that even some local authorities Douglas Hurd, 
are now convinced that firm Roenampton Gate, S. vv J5. 
price tendering is unreasonable. 



The Federation is now proces- Pnrf nf n 
sing the results of its question- til d 

naire and will forward these to i j ■ 
the Ministry very shortly. This iOSl Sit 3TB 
work has been undertaken _. . . „ 

because the Federation believes Sir.— Your correspondent, Mr. 
that the Minister is essentially a Thorburn (August 18) appears to 
fair man who has the interests convey the impression that coin- 


survey 

Sir. — The Government Social 
Survey on Aircraft Noise Annoy- 
ance bears no relation to present 
conditions. Since 1967 flights 
have doubled in number and 
infringements of the very per- 
missive maximum noise levels 
have trebled by day and quad- 
rupled by night. 

Heathrow has become a noisy 
dangerous anachronism affecting 
the health and business of 2m. 
Londoners. It must be closed 
down as soon as Foulness air- 
port is built, which, if Mr. Peter 
Walker can overcome bureaucra- 
tic inertia, could be within 4 
years. 

It is no part of our policy 
merely to transfer noise nuisance 
from one set of people to 
another. The new airport will 
be far enough offshore to cause 
no nuisance to residents and yet 
be near enough for them to com- 


Sir,— - As a partner in a firm 
of professional stock valuers I 
was most interested to read the 
letter from Mr. Griffiths on 
August 26. 

Mr. Griffith’s letter is essen- 
tially a plea for (a) consistency 
in the valuation year by year 
(an unexceptionable plea) and 
<b) that the shareholders and 
investment analysts should know 
“to what extent a stock increase 
arises from increased valuation 
or from increased quantity held.” 
This does indeed sound a very 
attractive idea, but 1 am afraid 
that it grossly over-simplifies the 
problems Involved. 

A stock this year will differ 
from the same firm’s stock last 
year, not only in quantity and 
in price, but also in its very 
nature. In actually taking 
stock Mr. Griffiths would find 
himself confronted with a ware- 
house full of miscellaneous col- 
lection of articles. 

Some of these will be physi- 
cally the same articles as were 
there 12 months ago. some will 
be articles identical in nature 
with those that were there 12 
months ago save that their cost 
has increased, some will be 
nominally the same as last year’s 
articles but subject to modifica- 
tions, some of the articles that 
were there last year are no 
longer being produced, and yet 
again there may be whole lines 
which were not present last year 
which are now a significant part 
of the stock. 

How then would Mr. Griffiths 
propose to calculate from this 
lot so as to show how much 
of the increase “arises from in- 
creased valuation or from in- 
creased quantities held "7 

Even if as he suggests, the way 
to provide the answer would be 
to value this year’s finished stock, 
not only at this year’s prices but 
also at last year’s prices, how 
does be propose to deal with the 
items which have no last year’s 
price, either because they are 
entirely new items in stock, or 
they have been modified as com- 
pared with the equivalent items 
of last year? 

I have dealt with this point at 
a little length as it is one of the 
attractively plausible proposals 
that are frequently made to us 
as professional valuers by our 
clients and their accountants. 


hut which turn out- when you are 
actually presented with the 
physical stock to value, to pre- 
sent intractable difficulties. Even- 
that hoary old chestnut “ What 
Is the value of the written down, 
stock and bow much has it 
been written down? ” is one that 
is in practice almost -impossible 
to determine except in the case 
of very simple stocks or where 
the question is limited to specfic 
items of- stock. On this point I 
could write at length! 

A stock valuation for account- 
ancy purposes is essentially a 
combination of accurate inven- 
tory making and ‘ intelligent 
forecasting of which of the items 
are good and saleable and at 
what price. The area in which 
this judgment has to be exer- 
cised on any given stock varies 
according to the type of stock 
and to the skill of those In con- 
trol of the stock. 

Nevertheless this area of sub- 
jective judgment does exist and 
l would like to throw out the 
suggestion that any statement in 
trading accounts or balance 
sheets concerning stock-in-trade 
should carry with it a statement 
of the margin of tolerance with- 
in which the judgment element 
in the valuation could affect the 
stock figure. it is true that 
margin of tolerance itself is a 
subjective judgment of the 
valuers concerned but it would 
at least give those whose deci- 
sions may be based upon the 
stock figure, some idea of the 
values involved. 

If it wasn’t for the fact (hat 
boards of directors" and auditors 
require a final stock figure 
quickly, it would indeed be pos- 
sible to reduce this margin of 
tolerance, because many of the 
provisional decisions as to 
whether stock is saleable and at 
what price, will be proved justi- 
fied or not by the time the person 
or persons making the valuation 
are protected against illegitimate 
pressures. The degree of hind- 
sight thereby introduced into the 
valuation of stock at the finan- 
cial year end will produce a 
more accurate and acceptable 
stock valuation which shared 
holders and investment analysts 
can .base their assessments. 

J. E. Blackwell, 

Turin Oaks, Prestbury Road, 
Wilmsloio, Cheshire. 


Standards. The 1969 version 
described metric sizes only, while 
a later edition contained metric 
plus British Standard nominal 
bore and, believe it or not, it was 
the latter ’system with all its 
eccentric structure that our 
customer finally selected. 

Melville Thomas, 

Welding Technical Services. 
Kings Norton . Birmingham SO. 


Publish and 
be praised 


Plumbing in 
France 


Sir,- — May I add a footnote to 
Mr. Millar’s letter (August 17; 
on Plumbing in France. 

In Paris earlier this year, while 
discussing a 44 plumbing ” job for 
large scale water treatment 
(12 inch to 20 inch diameter 
pipes in stainless steel), we had 
occasion to refer to the guide 
issued by the French Bureau of 


Sir, — Mr. Enunersoo (August 
18) has completely missed the 
point and convinces me .that my 
letter of August 13 was well 
worth writing. The New Im- 
morality concerns iniquitous 
bank charges. It is the formula 
which demands an average daily 
balance of £580 on current a/c 
to support an average of 16 
entries a month which I wish to 
highlight There is such a vast 
difference between what used to 
be considered a “reasonable 1 * 
balance and this new penal 
figure. 

Your correspondent is smoke- 
screening when -he compares 
bank charges with payments to 
solicitors, accountants etc. The 
difference between these profes- 
sional advisers and banks is* 
obvious — except, apparently, to 
bankers. Solicitors, accountants 
-etc., use entirely their own 
ability, training and experience 
in servicing the community and 
their reward is the fees they 
receive in direct payment, com- 
mensurate with the services 
rendered. 

A bank, on the other hand, is 
just a shop, dealing, like any 
other shop, in a commodity — - 
money (your money and my 
money to boot!). It buys (tbat 
is borrows) at low prices and 
sells (that is lends) at high prices 
yr»d from time immemorial has 
covered its costs and made its 
profits on the turn, like any 
other dealer in a commodity. For 
special activities, for example 
sending money abroad or supply- 
ing travellers' cheques, it makes 
special charges. It also earns 
additional revenue from its cus- 
tomers by getting a share of stock 
brokers’ commissions etc. 

Out of the margin It has paid 
salaries, put up buildings and 
created handsome reserves 
against a rainy day. Like any 
other trader it -has also done 
the book-keeping necessary to 
record its transactions with its 
thousands of customers— public 
and private alike. 

If the clearing banks can no 
longer live within the margin 
and make the profits necessary to 
support improved quotations on 
the Stock Exchange, and now 
want to revise their ideas about 
reasonably maintained accounts, 
then they should come clean and 
say so.. They should- now pub- 


licise the scale of contributions Northolt Airport, and I 
towards thejr book-keeping costs that Site as being i 

which they want from their cus- there still remained the proD-« 
tomers In future, and give cos- of finance." . ^ , 

tomers a chance to shop around This problem is by no mw 

or adjust their unprofitable solved, as Mr. Mahoney tmpi 
banking habits: To let customers in his letter (August 13) - 
continue in the -same old way, is no -small sum to find to. 
believing that the more business exhibition centre or indeed r 
they give their hankers the more any commercial development 
they are respected as customers, the very least sii-pm- 
then stinging them every six institutional ' funding wu* « . 
months at ever-increasing rates needed, and for the scheme 
just will not do! It stands this is a very taU ora 

As private individuals bankers From the evidence of «w . ■ 
would be among the first to com- twenty yews or more it is cu 
plain if insurance companies, that there is an immense, un - • 
department stores, tailors, gar- ped demand for a bign-quau 
ages etc., started charging them purpose-built exhibition c-c . 
specifically for their book-keep- ul the London area. 
log. And these traders don’t use however* is not a natural « -. 
our money as stock-in-trade to bitiou site. It just happens 
run their businesses. be the only area i big enougn 

It is certainly no defence of the purpose m Greater bm 
the banks and their iniquitous but as the residents " ll “ *■ 
scale of charges for Mr. Em mar- don will make abundant y ’ pi* 
son to“ask “ Where to-day can one this is no reason for tunun„ t ■ 
obtain a service free of charge?" land into a showground, m ... 
We all know, that nothing in more suitable sites exist ou. 
business is free, the test is toe GLC area, and pro bao., 
reasonableness. Biinkers survive better than Gatwick, '^“..*2^. 


N. Haywood Nelms. 

12a Drayton Court. 

Drayton- Gardens, SW10 9RQ - 


Gatwick for 
exhibitions 


the least impact on the 
ment and will cost muen. 
than Northolt. A schc-*£ 
thiq site could be ooera.* 
vears before the necessary r 
are provided at Northolt. 

There is still time w c p 
the best site for a new ’■ 
national exhibition centre. 

D. G. A. Shallcross- 


acr 


Sir,— With the announcement „ 0 Tk#> nriv ^ 
of a public inquiry Into the plan toorwe, 
for an exhibition - centre at Hove ' Suss ex, wu J 
Northolt one wonders how much — _ . 

more time will be lost, how much Pnrp n5? ^1 IT 
more public money, spent, and 1 U1 v.asn.oaat 
how many more .Government 
decisions taken before new 
exhibition balls finally get hnilt 
in this country. 

It is worth muuuB uoul r-.-_-~_.-_— - , r Nr 


S- 


profits 


Sir,— Your correspond---^ 

ii i* wurui recalling that ^ Ausust i:®l,f u ^ e vr ' 

Northolt was chosen four years bis own argument, • . 

ago as the site for a “national’ 9 &*aphs 1 - be r 

exhibition centre but was finally imp rob ?bil iGf f A a n n d ‘ f 
abandoned amid much frustra- expert m all fields a ■ 
tion in January, 1970, when the bis taowledge of sou 
Government switched support to supply. In P a r®'? , ’ a 5!j- 1 
Birmingham’s plan. to establish to a rrtuctance to de • 
the centre at Elmdon. Since tain sections of industr?. * 
then this project has been a buyer is prepared to u* . 
intensively promoted with se **®^* u P n h. 

Government aid to the tune of status, then ho ' canno 
£70,000, but all is now in the Harwrth aHsourwsofsi 
balance again following the for example, some l-r,< 
Northtdt revivaL ^ paniesonJy djjUbnni!* 

A decision by the Minister for -VnULJ 

the Environment Mr Peter assumes an increase in t 

Walker, on the recent public J' 

inquiry in Birmingham will now cosL . 8 . 10 , 

be meaningless until Northolfs 5™" ** *£ bt tSf d 
inquiry is over, perhaps in siY extr® , cos *-, sales, 
months' time, and whichever way elt ? e J, 
that decision goes the funda- no * Polling bis weight-* 
mental problem® remains. not squire a large buy] 

As Mr. Anthony Crosland. then ™ ne £: Jf 

President of the Board of Trade, bu y e ^- ^ J 
stated in the House on June 12, sufficient in Industry iH 
1969: “After intensive study the C. F.-Huebner. |j 

Committee (of Lord Brown) 31 Queen Anne's Gate , . I 
recommended a ' site near Westminster, S.VV.l. 




^i.StePPing «P 

P«mSS ,0 .l^hisky exports 

and 1,100 too_ T 
Because of the J Spoil 

GAMATED Distilled Pro- 
•s won a contract to supply 


BUSINESS ||^ 5ky to ^Pan which'wifl 


■ group's exports there 

Focal Displays of n£° or the 

Has won an order woL-xports were sold to 
to supply almost 15.0-his contract commences 
display units for the July I. 

Company — 55 per c* past six years sales of 
units will be usedwh/sky to Japan have 
markets and the nl by almost BOO per cent 
the U.K. the first half of this year. 

*- cent. 

The units will be i operates the Glen Scotia 
sory shops and show 7 at Campbeltown, 
play the latest For - * 
accessories indudir 


London 

Chamber opens 
EEC display 


THE LONDON Chamber of Com- 
merce and Industry opens a dis- 
play of literature and information 
about the Common Market to-day 
as the first step in its campaign 
to make industry and commerce 
more aware of the problems and 
potentiaJties of entry into the Six 
The display, which goes on until 
September 36 in the chamber's 
library at 69, Cannon Street, E.C.4, 
has been put on with the help of 
the banks, the EEC embassies, the 
British Government and the Com- 
mission itself. 
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filters. This is the 
export order of this! 
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25 The surest form of colour (6» 

26 The answer is in the labora- 
tory (61 

DOWN 

1 He got the wooden horse into 
Troy (5) 

2 Boy and girl combine in 
opera (7) 

3 Polaris <5, 4) 

5 Shoot about four — everything 
depends on it (5) 

6 Dance the colonel went to at 
the double (71 

“ Pursue with the 

phantoms of hope ” (John- 
son) (9 j 
10 Feline whereabouts after the 
bell sounds (2. 3, 4) 

13 Half a pint? It’s of no conse- 
quence (S, 4) 

IS A crioo&to sport but not for 

. the Nat* (5. 4) 

17 •* of'tthis fair world. 

respiend.^v Eve " (Milton) 

< 7 > 

J9 Lcarninsjft . °s 'V' cs a small 
child in \ ^ .~> 

21 You’ll find’V allowing the 
motif (5) 

22 What happen-;^When woman 
. get® the Bible Jbnion (5» 

_ prize pusle willfbc published 
*ast 


* Indicates program m*' in 
black and white. 


BBC 1 

11.25 a.m. Cricket: Third Test 
Match, England v India. 1-30 pm. 
Watch with Mother. 1.45 News. 
2.10 Cricket: Test Match. England 
v India. *4-40 Jackanory. 4.55 
Canadian Journey with John 
Earle who travelled 2,000 miles 
across the Canadian continent- 

5.20 Belle, Sebastian and the 
Horses. Part 12. 5.44 The Adven- 
tures of Parsley. 

5.30 News. 

6.00 London This Week. 

6.20 Here's Lucy. 

6-45 He Said, She Said. 

7.05 Z Cars. 

7.30 The Goodies. 

8.00 Panorama. 

0.00 Nine O'clock News. 

9-20 Brett. 

1QJ0 Monty Python's Flying 
Circus. 

10.40 24 Hours. 

*11.15 Anatomy of Pop: Elements 
Galore. 

AH Regions as BBC 1 except at 
the (allotting times: — 

Wales — *11-25 tun.-l.30 p.m. (and 
2.10-2.40 ) Cricket: The County 
Championship. Glamorgan v 
Somerset, shared with Test BBC 
11. *1-30-1.45 Ar Lin Mam. '6.00- 

6.20 Wales To-day. "6.20-SA5 
Cricket: Glamorgan v Somerset. 
•6.45-7.05 Heddiw. *10.10-10.40 Ele 
Carech Chi Fynd? 

Scotland — *6.00-620 pjn. Report- 
ing .Scotland. ■“11.42 Scottish News 
Headlines. 

Northern Ireland — *6.00-620 p.m. 
Scene Around Six. *11.42 Northern 
Ireland News Headlines. 

England — *6.00-6.20 p.ra. Look 
North {from Leeds, Manchester. 
Newcastle »: Midlands To-day 

(from Birmingham!: Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton »; Spotlizht 
South-West (from Plymouth). 
11.42 Regional News Headlines. 


8.00 The Best of 
Chaparral 
8.50 Call My Bluff. 


High 


GRAMPIAN 


flJl pjh. Grampian New Headlines 
4JS Origami. 440 Yak. 4J5 Cowboy in 
a 9 /i .aicMicciATi ™ Africa. 6.00 Grampian New and Fann- 

9.20 Controversy: discussion on ^ NeW3 4^5 sumvtL isjo Gorkba 1 

Science and Society, jms Evening Prarers. 

Professor H. J. Eysenck j 

presents his views on Race, I _ „ . _ _ 

„ . wh-hmi 1 P-m. News followed by “Peyton 

Intelligence and Education.' p, ajs OOC1? Upon A Tuns ig 


GRANADA 


J0.10 Thirty-Minute Theatre. 
10.40 Nevis on 2. 

10.45 Late Night Line-up. 


. Rocket Robin Hood. 5J5 Follj-fOOt. 640 
1 Newsday. 6 JS Branded. 1030 " Murder 
• by Connect." starring Vlnco Edwards 
< aad PbllUn Pine. 


LONDON 


HTV 


046 p.m. To-monow's Horoscope. **I3 
1511 Moment of Trotb. 439 Woman Only. 

l.aO p.m. The Communicators. ^ skt Hawks. S39 Foiiyfooc. 641 
2.15 Fencing. *2.40 People to Report West 6.2! Report Wales. 1B3Q 
People- *3.10 Matinee. *3.35 Tales 10 0,0 "**• 

of Edgar Wallace 4.40 Yak. 4.55 


Lost in Space. 

5J0 News from ITN. 

6.00 To-day SpeciaL 
650 Crossroads. 

6.40 Opportunity Knocks I 
750 Coronation Street- 

8.00 The World ol Whicker. 
850 Sez Les. 

9.00 The Smners. 

10.00 News at Ten. 

1050 The Name of the Game- 


SCOTTISH 


1035 g. in. Double Talk. 405 p.m. Ponny 
and Sonny. *400 Casile Haven. 43S 
Holiday Cavalcadv. 5-15 FOBytOOC *6.00 
Sconlsh Noh-s. 645 The Fltmstoor-s. 1038 
aivQuscn. 1140 Late Call. 1X45 Festival. 


11-55 From One Point of View: Progress. 


SOUTHERN 

3J0 p.m. Yosa for Health. 335 To- 
morrow's Horoscope. 340 Women TiHfay. 
440 Hon so party. *440 Mr. Piper. 445 
Best or Lnry. 435 Lost in Space. 640 
Day By Day. 1430 Training the Family 
Dog. 1035 Southern News Extra. 12-05 
Training the Family Dos- 1I3D Farm 


Kenneth Robinson talks to 
Sister Katharine Harerove _ 

funder Sunday Bl00dy tSSJSSLi 

All ITV Regions as London 
except at the following; times: — 


ANGLIA 


•a.aa P.m. .\ntlia X.-rsroam. 430 The . 

Romper Rf>or-- 5.B Hippcr. 5JS holly- v. amice. 

I oof. 640 About Ansila. 1030 The Brian 
Coanr-M Int-.rvicws* RJagsl.-y .Amis. 11-00 
Rancall and Bopkirk iDeo±asi.4>. 1138 
Reflection. 


TiTVE TEES 

a.ro. Cricket from Jcsmoad: 

Cheshire. 230 p.m. 
Cncket from J ostnood. 430 North East 
Newsroom. *435 Fade Siewarl Cooks. 
4.40 Paul Lis. 435 SVJopy. 540 FoOyfoou 
649 To-day at Sa. 645 Lore American 
Style. 1030 First Performance. 11.00 
Th<- Saint. 1135 Lam Rcvrs Extra. 
1230 ajtn. People of Ibc Bible.: The U-pcr 


ATV r MIDLANDS 


BBC 2 

11.00 a.m. Play School. 

450 p.m. Cricket: Third Test 
Match. England v India. 
*655-7,00 Open University: Social 
Sciences. 

750 News. 


ULSTER 

•4.30 P.m. Romper Room. *430 Ulster 
N’ews Deadlines. 435 The Lane Ranger. 
540 Follyloot. *640 LTV News. *630 F 
Troop. *635 Cartoon Time. 1030 Monday 
_ _ iVi chi wirb ihe Rev. P. J. Synatt. Holy 

'35 pjn. To-morrow s Horoseow:. 3.40 Trinity. Masberalln. 1635 Lsie Movie: 
Women TtMlar. 4JD Nanny and the Pro- - Tbe Headless Ghost.” starrins Eidurd 
lessor. 4.43 oneami. 4^ Rush Boy. 535 Lyon and » iiijtu. sottanc. 

Follyfoot. 640 A TV TtHlay. 10.30 Sur- 

tt‘hn"hous lJ * Personally Speaklnc: Mary WESTWARD 

338 pan. Westward News Headlines. 
BORDER 440 ijnco Cpon A Time. 430 The Cus 

Hooeybun Show. *440 Moment Of Truth. 
448 P-m. Border News Headlines. 430 430 Bush Boy. 5 35 Follyfoot. *6.00 W««t- 
HjpS 4J0 Ortsami. 435 Sklppy. «-ani Diary. *640 Sports Desk. *10.30 

535 FaUrfooc 6.00 Cord.:- News and sine Inn. 1031 Westward Law News. 
Loukaround. 635 Survival. 1130 Border it. 03 Tlk.- Avengers. ,1g » Faith For Ufu. 
News Summa r y. 

YORKSHIRE 

340 p.ra. House parly. 135 Livinc Archi- 
tects. 3 j* 0 Vosa For Health. 434 
Calendar News. *435 Matinee. 440 Oner 
Upon A Time. 435 Woobtnda— -Anlnal 
Doctor. 550 Folly foot. 640 Catendar 
Ncws. *6.05 The Seleatlsts. *1030 Edgar 
Wallace. 11 ^ Cookms Price-vrtse. 


CHANNEL 


4.00 pan. r»nce L pen a Tim-.'. 4.10 Puf- 
fin's Binhdjv Gr.vtum's. 440 Moment of 
Truth. 030 Fnsh Bo>-. 53s Follyfoot. 6.00 
CJtiOB ul Xews. 635 The Fllatsrnnes. 1032 
Sine inn. 11.03 The Avengers. 1135 Visascs 
dc France. 


RADIO 1 M7oi 

Tim-? checks ujv-ro-:h2-tr:nu:e traffic 
re pons, and News summanes at j.Vi a.m., 
1 00. 630. then every hour on the hak-bour 
until 2JVI pm.. U.oo. a.Sil. i/rl. 4.20 3 211 
6. on. 7.oo. n.m». lu.tki. H.00. is tiudniaht! 
14 a. m.. 2-00. V/eJCier a: 3.32 am. r:.n; 
6.22. 7-22. 6.32. 5.32 p.m.. S 7.L-2 
2.1*2 a.m. 

Sjo a.m. .as Radio 2. 7 no Noel 
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Hard for Absolved 


by DARE WIGAN 


LAST YEAR. Absolved, a five- 
y ear-o Id horse by Above 
Suspicion whom Bruce Hobbs 
trains for Mrs. John Rogerson, 
made a satisfactory beginning to 
rbe season when he won the 
Rosebery Stakes at Kempton and 
the Turn of the Lands Handicap 
at Newmarket 

But he was penalised severely 
for those successes and has given 
the appearance -of being dis- 
couraged by the big weights he 
has had to carry this year. 

He has 9 stone 8 lbs in the 
Seniors Handicap (4.00) at 
Windsor this afternoon and 1 
doubt his ability to concede 
10 lbs to Cay Perch and 23 lbs 
to course-specialist, Quortina. 

At Goodwood, Gay Perch, who 
started at odds of 20 to 1 pro- 
duced a remarkable burst of 
speed to cut down Royal Echo 
and Tudor Harmony in the 
closing stages of the Trundle 
Stakes, and if he reproduces that 
form he is likely to win again. 

Earlier in the afternoon at 
Windsor, Renard Rouge,, a con- 
vincing winner at Salisbury 
earlier in tbe month, has Hoppity 
to beat in tbe Long Acre Plate 
(2.30). War Toft, with Piggott 
in the saddle, is likely to provide 
the answer to the Juniors Nur- 
sery Handicap (3.30). And Bold 
Strings, provided he shows en- 
thusiasm — -which he does not 
always do — ought to win the 
Racecourse Roundabout Handi- 
cap (4.30). 

The most valuable race to-day 
is the Darley Brewery Handicap 
(3.45) at Pontefract which , is 


likely to be won by Collector's 
Slip. He Is .an unlucky colt, 
though it may be argued he 
makes his own difficulties in as 
much as he has to he held-up 
for a late run. 

Hojvever, his form, as. for 
example, when dividing Crazy 
Rhythm and Parthian Plain in 
the Rosebery Memorial Handicap 
at the Epsom Derby Meeting, and 
again when finishing second in 
the King George V handicap at 
Royal Ascot, is far superior to 
tbat shown by any of his oppo- 
nents this afternoon. And with 
Geoff Lewis in tbe saddle he 
ought to make no mistake this 
time. 

Minio, winner over course 
and distance at the last meeting 
here, is a confident selection for. 
the Skyport Plate (5.00). 

Whether or not Barry Hills is 
successful with Gay Perch at 
Windsor, he is likely to take 
the Castle Selling Handicap 
(3.15) with Sarah Bernard, easy 
winner of a similar type of event 
at Brighton early in the month. 
And Ribston, though disappoint- 
ing, is taken to outclass his oppo- 
nents in the Fern Hill Stakes 
(415), 

At Newmarket on Saturday, 
Crowned Prince, who at £212,000 
fetched the world’s record price 
for a yearling, flopped on his 


first appearance on a 
when he finished 
Jeune Premier, who at [• 
cost his owner approxi!. 1 
100th of the sum 
Crowned Prince at ti%l 
land Sales 12 months a]h i! 

It may be unwise tef dies 
Crowned Prince on thet • 
of one performance, hi?; 
disconcerting that whe;'^| 
gave this American-brc. 1 ^ 
slap down the side in 'y 
ask him to go and win 
Crowned Prince beat an?Jt 
ate and hasty retreat, 

On his previous appec-.S 
Salisbury, on August ]/£ 
Premier had finished iT 
fourth behind Jan E.-.l . 
Panama Canal in a mai'- V 


WINDSOR 
220— -Renard Rougf: 

3.09 — Apclies v 
3^0— War Talk | 5 

4.09 — Gay Perch* ? i 
4^)0 — Bold Strings^ I 
5.00 — Mini n** i ; 


PONTEFRAC^ J 

3.15— Sarah Bennifri 1 
3.45 — Collectors 

4.15— Rihston ’•] * 


BBC ENTRIES 
FOR ITALIA 
PRIZE 


BBC TVs entries for this year's 
Prix Italia, to be held in Venice 
next month, are John Mortimer's 
“A Voyage Around itfy Father” 
(drama category) and “The 
Relay " fiousic category) with the 
Alvin Nikolais Dance Theatre — a 
hgfiet created .specially for BBC 
TV. Both programmes were trans- 
mitted on BBC-2: ' . 

The BBC lfcidio entries are “ We 
AH Come to I\In The End,” a play 
by Don Haworth broadcast on 
Radio 4, and •‘^Lessness,” a prose 
*°5 by Sarnuet Beckett, on 
Radios (Literary or Drama cate- 
gory). Deep Harmony by Dr. 
Roger Payne, broadcast on Radio 
4 (documentary category);. and- an 
extract from “ TheNDeath Ship,’* 
by B. Traven, broadapgt an Radio 
- (stereophonic radifv production 
category). y 


warrants wm uc-i- 
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LORD REITHV 
LEAVES £76 \ 

i^ith tftt director feaeral 
of the BBC. who died on JiibB KL 
aged 81. left estate In Crea*Bre 
tain valued at .£8,155,43 r 
£T8.5S net He left his pro 
to his wife and issue. ' 


Quinton Haze 


'8 


iP.- J 


(HOLDINGS) L?n 


Points from the statement by the Chairman. Mr. E. QuimJ? 
Haze/I. JF V MJMJ. : -- 


The 1 971 profit of £1.621,819 shows the great strides 
forward that the business is taking.-' 

A first and final dividend of 13J6% on the increased f j 
is recommended, reflecting both our greater profrtabiliP‘ 1 g6 r 
our confidence in the future. ! ^ 

All factories within the Group made further substanb i.- 
progress during the year and exports showed a striking 
of 2&% onthe'auiomotive lines: ti 


■9K- This year has started well and Group trading in die Weai 
automotive manufacturing divisions is once again runniibf 

-i 1 ■ ” 


about 25% over the preceding year. Subject to no majori 
upheaval in world trade further substantial progress is egkrirk 
with profits in the current year of not less than £2,1 OO.cT ^ 

cii™? 


Year ended 31st March 
Profit before taxation 
Profit after taxation' ~ 
Oidlnary dividend 
• aaUM* 


1971 

£1,621,819 
£ 943,992 
£ 503.662 
(1 3.5%) 


£ 

* i 

•Ci 


Annua! Genera! Meeting: f 

Chesford Grange Hotel. Kenilworth. 15th September, up 
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\er from Paris 

All in One Act 

by HENRY POPKIN 


3 




. jbe theatrical flowers that 
... XiJotHn In the Parisian summer 
never so colourful as those 
' display during the rest of 
^jejreai. In the summer, most 
’"-V^£tte theatres of Paris close; 
Shat remains constitutes an 
’^perfect cross-section of the 
jason's offerings — imperfect 
ecaose the heights and depths 
ftfte season just past are not 
ally represented. Most of 
ie summer’s " experimental “ 
teatre reflected experiments 
:S0se results are fully known 
Ad already belong to history, 
van so, the serious productions 
. iai made the last season extra- 
tdirtary and promised to set 
tw fashions and chart new 
jitrses for the theatre did last 
into the hot weather. 

Ariane Mn ouch kin e’s docu- 
leotary historical super-spec- 
de I7S9 closed, appropriately 
sough, with a free performance 
I the eve of Bastille Day. 
obert Wilson’s two silent super- 
jectacles. Prologue and Deaf- 
en Gtimce, kept going until 
-•>. summer festival circuit 
Kkoned to them. If the excite- 
- . ent generated by these produc- 
es Is any guide, the new im- 
Oses of the Paris theatre will 
irst the limits of the convcn- 
xnal playhouse; they threaten 
e literary side of the drama as 
... ‘all. Mme. Mnoucbkine’s words 
.•long to history, not to litera- 
re. while Wilson uses no words 
. aUL 

: But the summer's avant garde 
■ ; thoroughly insulated from ally- 
ing so new and shocking. It is 
. e avant garde of the Establish- 
~ ent fa contradiction in terms in 
ly country but Franre). the 
tmt garde of the last previous 
eatriezi revolution. -In the 
nailer theatres on the Left 
ink. programmes of one-act 
ays faithfully bear witness for 
e absurdist, and yet, absurdly, 
aid all this debris of absurdism, 
i entertaining 19th-century one- 
rter by Eugfene Labiche shines 
;e a good deed in a naughty 
arid. 

••• la Favouring one-act plays, the 
rsurdist theatre has gone back 
< its original inspiration, an in- 
ii ration that is, beyond ques- 
ob, most authentically repre- 
•.nted by the Huchette’s double 
.11 of fonesco’s La Cantairice 
muve and La Let on which has 
rw reached its 14th year and its 
500th performance. Both 
Lays are still fresher and 
mnier than any of the longer 
id more ambitious pieces that 
. Ionesco has written in the 
tst several years. The company 
>rforms with gTeat energy, no 
jubt because it can draw upon 
reserve of 32 actors who take 
ims in the roles. Its manner 
stylised, but not so stylised as 
i conceal from us the essential 
umanity of the characters and 
ie situations in which they find 
teraselves. Last, and by no 
leans least, the Huchotte is to 
. c congratulated upon its good 
‘ ldgment in providing both the 
mitbs and the Martins of La 
antatrice chauve with copies 
f the Financial Times. 

Mysteriously, the entire Left 
iank has become a one-act play 
>stival. The Lucernaire presents 
.aurent Terzieff and three col- 
?agues playing approximately a 
ozen roles in Claude Mauriac’s 
ri, maintennnt, while yet 


Vlbert Hall 


another colleague comes on 
only to do a wordless but very 
eloquent strip tease. In a small 
bar. a dozen people come and go, 
reminding us — and occasionally 
each other — of the repetitious- 
ness of human actions and even 
of human personalities. In the 
most memorable incident, Ter- 
zieff and his leading lady enter 
as two long-haired, hippyish 
youngsters. She begs for a kiss, 
but he treats her rough. They 
depart, exchange wigs, and 
return as another pair of long- 
haired. hippyish youngsters. In 
virtually the same words, be 
begs for a kiss, and she treats 
him rough. Present here is an 
essential principle of La Canta- 
triee chauve, at the end of 
which the Smiths and Martins 
change places. It is a basic 
absurdist principle: human 
nature is depressingly uniform. 

Not far away, the Gaitfi Mont- 
parnasse offers a marathon even- 
ing of five plays by four authors 
— Jean Tardieu (represented 
twice). Jacques Audiberti. Andr£ 
Roussin. and Labiche. Although 
Tardieu declines to be classified 
with the theatre of the absurd, 
he has same claim to be con- 
sidered (at 68) its grand old 
man. His Un Mot pour un 
autre is a fairly mechanical aiece 
of humour, adequately sum- 
marised by its title, but his 
Conversation sinfonietta, especi- 
ally in the present imaginative 
production, is a delight. In a 
mimed prologue that does not 
figure in Tardieu’s text, the six 
members of a choral group 
arrive singly for a performance 
and, while they await their direc- 
tor. they gesture, flirt, and ex- 
change inaudible whispers. All 
of this magnifies the pretentious- 
ness of the concert, which begins 
when the wild-haired conductor 
takes his place and gestures 
frantically while the choristers 
exclaim: “ Bonjour Madame! 
Bonjour Monsieur! Bonjour 
Mademoiselle! ” and other banali- 
ties, not unlike the banalities of 
La Cant at rice chauve but being 
seat up in a different way. 

Further on in this marathon 
programme, Audiberti’s anti-war 
play, Les Patients, is commend- 
able in principle but tiresome 
in practice. In Roossin’s Le 
Tombeau cCAchille. a farce that 
has, its author informs us. been 
acted more than 1,000 times in 
25 years, an aged couple get a 
few laughs by chewing over some 
changes in their burial plot To 
this play, which antedates 
absurdist theatre, the printed 
programme attaches a quotation 
from Ionesco on the necessity 
of laughing at life. 

No such principle and no 
absurdist text are needed to 
induce our laughter at the last 
and best of the evening’s plays, 
Labiche’s Mon Isminie. in which 
a doting father resists the 
threatened marriage of his be- 
loved daughter, an innocent child 
of 29 (marked up from the 
original text’s 24 to suit the 
engaging Arlette Thomas) who 
still dresses like a little girl, a la 
Tricia Nixon. HO bribes the 
maid to compromise his prospec- 
tive son-in-law and later claims 
the young man as his own ille- 
gitimate son, but all to do avail; 
grumbling all the way, the 
father accepts defeat. Labiche 
at his best, as he is here, is time- 
less. in part, perhaps, because 
he stayed out of anyone’s avant 
garde. 


Early musics 

by RONALD CRICHTON 
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■ A Bumper Prom on Friday with 
i nusic ranging from Jos quin to 
- .1 r :6ach. sung and played by four 
, - Ensembles, two of them among 

•>nr most expert specialist groups, 
.ivrhe Albert Hall was filled with 
, • ■ i Vi ; people eager to drink it all in. 

. i • They stood and sat patiently, hut 

; ; , ih e sum total disappointed after 
an encouraging beginning. 

David Munrow’s Early Music 
Consort led off with a sequence 
of vocal and instrumental Pieces, 
“ Music at the Court of Spain. 
Applause between the short 
r numbers was discouraged- No 

■ doubt this was less distracting 
for performers, but the sudden 

■ jumps from sacred to profane 
(solemn hymn followed by lusty 
drinking song) became a bit 
unnerving unless you enose to 
let the whole thing run past like 
a kind of culture-vulture’s Musak. 

No mistaking the quality of the 
artists, James Bowman and Mar- 
iyn Hill, in the voc3l numbers 
excelling both separately ana 
together, Mr. Munrow’s assort- 
ment of instruments animated 
and illuminated by bis infectious 
rbvlhin. It was the same in the 
crimp of dance arrangements 
from the Terpsichore of 
Praetorius. and here the con- 
tinuity was entirely w Place. 
From then on. as the music grew 
bigger, performances became less 
satisfying. 

Twice at lcarf this summer 

London has heard works by 
Joaquin des PWs (he died ! just 
450 years ago) more Ukety to 

convert non-speaahsts than the 

three motets given on Fmay l JF 
Michael Howard and the urn- 
Torn in Ecclesia, whose deep 

feeling and passionale Xone do 

. not make their full .effect m tWs 

■ hall. A Monteverdi group was 

i stiffly done, with too little n * ttfi °; 
’ tion to words and meaning, bi 
Martlndale Sidwell wi^ his owm 
/ choir and what were presumably 
• players from the London Bach 
Orchestra, due to round off the 
programme with the fourth 
•' Brandenburg- 

W 

Browsing earlier in the week 
m The Music Loners Companion 
t edited by Gorvose Hughes ana 
Herbert Van Thai, Eyre and 
Spottiswoode. £3), and thinking 
ahead to this concert, it was im- 
possible not to reflect how much 
tastes have changed in the last 
few years, how different the con- 
tents might be of a sunU H 
anthology published in. say, 4Q 
i years from now. For In tms 
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enjoyable selection of writings 
about music and musicians, 
generous and widely-based 
though it is, there is little about 
the kind of music we beard last 
night (Josquin, Monteverdi and 
Bach excepted) apart from 
Calvin on Psalms, Holst on 
Wee Ikes, Byrd on singing. 
Oriental music just gets in with 
a piece on the Mughal Courts. 

On the whole the editors lean 
heavily (and, it must be said, 
rewardingty) on the 18th and 
I9lh centuries. Here there is 
enough to keep you reading all 
night, most of the extracts being 
temptingly- brieE. Copland on 
Berlioz, Cborley on Rossini. 
Tovey on Walton, Wagner on 
Meyerbeer, Berlioz on the Bass 
Drum, The Times and Shaw 
taking violently opposed views of 
Parry’s Job, Ethel Smyth on 
Brahms, William Mann on 
Koechlin, Peter Heyworth on 
Shostakovich, Andrew Porter on 
“ Staging Dow Giovanni," are 
some of the good things. 

Arts Council 
chairmanship 

A successor to Lord Goodman 
as Chairman of the Arts Council 
of Great Britain, is expected to 
be announced soon. Lord Good- 
man’S term of office ends on 
April 30 next year. 

It is believed that the most 
likely choice, which will be made 
bv Viscount Eccies, Paymaster- 
General and Minister Responsible 
for the Arts, will be Mr. Patrick 
Gibson. . 

Mr. Gibson— aged 55—is a 
trustee of the Glyndebourne 
Festival Opera, a member of the 
executive committee of the 
National Art Collections Fund, 
on the council of the National 
Trust and is chairman of the 
advisory council pf the Victoria 
and Albert Museum. He is also 
a trustee and honorary treasurer 
of the Historic Churches Preser- 
vation Trust. i 

In his commercial life Mr. 
Gibson is chairman of Pearson 
Longman, which includes in its 
subsidiaries the Financial Times 
croup Penguin Publishing and 
the Westminster Press provincial 
newspapers group, together with 
an interest in The Economist 
publication. He is also deputy- 
chairman of S. Pearson and Son 
—of which Pearson Longman is 
a subsidiary. 



Act 2 


Salzburg Festival— 3 


Don Pasquale 


Donizetti’s comic masterpiece 
can seldom have received more 
sympathy, more love or more 
understanding than have been 
lavished on it at Salzburg this 
year. Though usually a popular 
success even in an indifferent 
performance, Don Pasquale re- 
pays that extra care with 
generous dividends. The new pro- 
duction at the smaller Festspiel- 
haus, despite a major miscalcula- 
tion in casting, gives enormous 
pleasure, and should continue to 
do so for many seasons. 

Ladislav Stros both produced 
and designed the sets. He comes 
from Prague, a city where for 
several centuries the artists and 
craftsmen have absorbed the cul- 
ture and traditions of Italy. This 
is not the vague yearning for 
the South felt by most northern 
Europeans, and best expressed by 
Goethe in “Kennst du das 
Land?” but a genuine cross- 
fertilisation of ideas. The day 
before the first performance Mr. 
Stros gave a short introductory 
lecture. .He talked more about 
himself than about Don Pas- 
quale, but only ‘in order to pre- 
sent his credentials. The talents 
be brings to his double task are 
impressive indeed, and the 
results quite spectacular. 

Clocks and hearts are the 
motifs of his production. Clocks 
are for Don Pasquale, a bachelor 
with too much money and too 
little to do, who collects antiques. 

There are several interesting 
time-pieces in his house to 
remind him of the seconds slip- 
ping by. Hearts are for Norina, 
who has a large red one on the 
bodice of her dress, symbolising 
the 24 carat gold article that 


beats underneath. Hearts are 
also for Ernesto, the arch- 
example of the lovesick tenor, 
who wears his, figuratively 
speaking, on bis sleeve. Dr. 
Malatcsta stands apart from the 
other characvrs. It is he who 
ensures that neither clocks nor 
hearts run down. 

Mr. Stros uses colour as a 
means of expression. Against the 
severe black and white back- 
ground of his collection, a riot 
of red, yellow and purple flam- 
boyantly asserts Don Pasquale’s 
bourgeois taste. In his garden 
the trees grow both oranges and 
lemons together, and the foliage 
is a vivid emerald green. In con- 
trast the costumes (by Marcel 
Pokorny) are relatively sober; 
the men dress mainly in black, 
Norina favours pale mauve, and 
only as Sofronia does she wear 
bright, licorice allsorts colours. 

Fernando Corena must have 
sung Don Pasquale more times 
than he can remember, but I 
doubt if he has ever given a 
finer performance than this one. 
He was immensely funny, but 
without exaggeration, and there- 
fore all the more touching and 
generous in defeat. .His voice 
was in splendid shape, and the 
words roiled off his tongue with 
huge relish. Rolando Panerai, 
who has also been known to 
overplay with disastrous con- 
sequences, was on this occasion 
a model of discretion, and gave 
Dr. Malatesta just the right air 
of sardonic detachment Pietro 
Bottazzo was a lyrical and grace- 
ful Ernesto; he sang his offstage 
serenade delightfully. 

Over Emilia Ravaglia’s Norina 
I am In a quandary. She looked 


enchanting, she acted with spirit 
.and vivacity, she sang sweetly, 
accurately and with just the right 
style, but — and I am afraid it is 
an important but — her voice is 
much too small. The part of 
Norina was. written for Giulia 
Grisi, a Norma, a Scmiramide. a 
Donna Anna, in other words for 
a tigress in playful mood, not for 
a domestic kitten. Ail too often 
in the ensembles the soprano line 
was miss in a. and this was par- 
ticularly damaging in the 
quartet that ends the second act, 
where it is essential to bear all 
four voices. 

The conductor was Riccardo 
Muli. Having previously heard 
him only in Verdi (I Afosnodieri 
in Florence), l was prepared for 
the superb rhythmic sense, the 
impeccable timing and the effort- 
less Control over stage and pit, 
but not for the sparkle and wit 
that gave Donizetti's score a 
creamy, frothy quality thar was 
quite intoxicating. The Vienna 
Philharmonic, metaphorically on 
holiday in Italy, matched him in 
sensitivity. It was impossible to 
believe that a few evenings pre- 
viously the oime players had pro- 
duced such a shattering effect in 
Wozzeck. And it was equally 
difficult to recognise in the 
smartly dressed maids and foot- 
men who lined up prancing and 
cavorting like a bevy of Mr. 
Cochran’s Young Ladies and 
Gentlemen, the same members 
of the Vienna State Opera chorus 
who had appeared so con- 
vincingly as slatterns and soldiers 
In Berg's opera. 

ELIZABETH FORBES 


ENTERTAINMENT GUIDE 

OPERA AND BALLET 1 theatres 


CDUSEUM. Sadler’* Well* OPERA. 

Tomorrow at 6.30 
LOHENGRIN 
Wed. A FnL at 7.30 

THE MARRIAGE OF FIGARO 

Thur. ai 7 JO 

THE BARBER OF SEVILLE 
Sat, at 7.30 
KISS ME, KATE 


ROYAL FESTIVAL HALL. _ J??SJ* 191 *> 
LONDON FESTIVAL BALLET 
Tomorrow to SCOC IS. EW-VJO. WbL 
Sate. 3. Tues. 10 SaL A Sept. 6 to 11 

THE SLEEPING BEAUTY 

Aug. 30 10 S*pl. BEAU DANUBE. 

GISELLE. • Ticket*: 5 Op to £1.75. 

SADLER'S WELLS THEATRE. RosePery 
Awsnue, EC1. I B37 167Z.) Until Sept. 4 

THE BLACK THEATRE 

OF PRAGUE 

Ergs. 7.30. Sate. 5 * 8 15. TV»o pro; 
grammes: Dtlwrlum and Fettwai 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

A DELPHI. 636 7611. E*enlngS 7.30. 
Mats. Thur. at 3.0. Sats. « « -0. 

THE MUSICAL OF A LIFETIME 
SHOW BOAT 

With the Immortal Songs 

KERN S. HAMMERSTEIN 

ALDWYCH. „ _ 836 6404. 

RSC's 1971-72 London Season 

Maxim Gorky’s *!«M1ES 
rTonlght and WWiw 7JO Am, 30. 
31 Jr A MIDSUMMER "'GHT’S DBtAM 
(Wed. 2.30 and 7.30, Thors. 7 JO— -all 
spate sold. Sept. 1 m and e. 2. Si. Harold 
Pinter's OLD TIMES iFrl. 8.0, Sal. S.O 
and S.O. Sept- 4 m and e. &, 7. 8>. 

I the roe's THE MAN OF MODE ISeoL 
IS. 14. IS). 

AMBASSADOR’S. 836 1171. E*. B. Mate 
Tubs. 2.45. Sate. 5. 8. Agatha Christies 
THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings 8.0. 

Frl. and Sits. 5.30 and B.30. _ 

*• FUNNIEST PLAY IN TOWN.” D. Tel. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 

CAMBRIDGE THEATRE. 836 6056. 

Evenings 7.0. Sate, at l.p and 7.1 S. 
fttth Brook. John Wood vine 

ian McKellen as 

HAMLET 

"The Hamlet fine been walling to see/’ 
D.Mir. " Certainly not to be missed. F.T. 

CHICHESTER. „ Tel. 0243 86333. 

'■a vr. 'sa&Vv'M' 

' AuB - CAESAR 2 AND CLEOPATRA. ’ 

COMEDY. 930 2578. 8.15. Sat. 6.0 and 
8.40, Mats. Wed. 2.30 reduced prices 
I25P to til. Charie* TinflMolL 

Gay sinoieton. Richard. Coleman in 
Gth GREAT YEAR of Terence Fnshv s 

THERE'S A GIRL IN MY SOUP 

LONGE57 RUNNING COMEDY HIT OF 
ALL TIME- 

CRITERION. 930 3216. Air conditioned. 
Mon. to Fri. at 6. Sate. S.is and 8.30. 

ALAN BATES in BUTLEY 

OV Simon Gray. Dir. W Herald Pinter- 
■■ A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR.” E. Standard. 

DRURY LANE. _ 836 8108. 

Evs- 7 JO. Mats. Wed. and Sat. 2 JO. 
“A SUMPTUOUS MUSICAL." Dally Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the IHe td Jphirui Strauss- 
" HUGELY ENJOYABLE." Sunday Times. 

DUCHESS. 836 8243. EtwWrn/s 8. 30. 
Fridays and satumavs at 8.15 and B.30, 

“ The Dirtiest Show in Town " 

■■ Makes • OH! CALCUTTA! ■ SEEM LIKE 
■LITTLE WOMEN- and ITS FUNNIER 
THAN BOTH," N.Y, Times. 

DUKE OF YORK'S. BJ6 SI 22. E*. 8.15. 
Sat, 5.45. BAS. Thur. z.as (Red. pnccsi 
WILFRID HYDE WHITE in 

THE JOCKEY CLUB STAKES 

A new comodv bv William OoMlac-Home 
■•HILARIOUS." “ SPARKLES WITH WIT." 
Ends ScpL 18 alter one year’s run. 

GARRICK. BS6 4601. Mon. lo TMir 8.0. 
Friday and Saturday 5.30 and B.30. 
Paul Daneman "Very funny," S. Times, 
in HILARIOUS Sexy Comedy- 
DONT START WITHOUT ME 

GLOBE. 437 1592. Evenlnss on* 7-M 

ALAN BADEL as KEAN 

A Comedy hy Jean Paul Sartre. 
Hilarious Comedy . . artlnp sensation. Sk. 


«ATMAH*EI. MU JOJt. Lmiira, »■». 

Mat*. Wed. 2.30. Sats. 5-0 and 8.1 S. 
ALEC GUINNESS. JEREMY BRETT In 

A Yoyage Round My Father 

OV JOHN MORTIMER 


LYRIC THEATRE. _ 437 3666 

ROBERT MORLEY 

MARY MILLER & JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

Alan Ayckbourn’s Smasn Hit Comedy 
ON HOLIDAYS A RETURNING MON. 
SEPT. 6 . FOR THEIR SECOND YEAR I 
6.0 Sat 5.30. 6.30 Wed 3.0 (Red. prices i 
Bo* Office open Dally trom 10 a.m. 


HER MAJESTY'S. B3Q 6606. tvs*. 7-30. 
Mats- Wed. and Sat. 2.30 Iran, priast 
BARRY MARTIN In 

FIDDLER ON THE ROOF > 

Also Marrltifl Stella Moray. 5th ^eay. 


MAYFAIR. 629 3036. 8-t5. Si. 6.15. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Erd. Standard Award- 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plats ana Players Award. 

MERMAID. 248 7656. Rest. 248 MSS. 
Eves. 6.15. Mat. Tti. & Sat. 3.0. 

'MICHAEL REDGRAVE in 

THE OLD BOYS, by William Trevor. 

NEW THEATRE. B36 3B78. 

THE NATIONAL THEATRE 

Evas. 7.30. Mats. Thur. 6 Sat. at 3. 
Tomorrow until Aug. 31: AMPHITRYON 
38 ’ Christopher Plummer — an actor 01 
massive presence.' ' Geraldine Me Ewan 
— the zenith of her career.’ Sept. 2 to 
14: TYGER. 

OLD VIC. 928 7616. Tomorrow at 7. 
wed. A Fri. 7.30. Thur. A Sat. 2.15 
A 730 The Octagon Theatre Boiion in 
THE FATHER, aept. 6 to H _ TI, .«Jg 
Rural York m hit musical THE LAST 
SWEET DAYS OF ISAAC. 

PALACE. 437 6834. Mon. id Thur. 8 . P. 
Frl. and Sat. S.30 and 8 30. 2 nd YEAR. 

DANNY LA RUE 

AT THE PALACE 

WrTH ROY HUDD 

PALLADIUM. 437 7373. Nlly. 6.15. 6.45. 
Matinee Sat. 2.40. ’’ To See Such J Pun. 
TOMMY COOPER. CLIVE DUNN, 
ANITA HARRIS. RUSS CONWAY. 
Children 'i oricc at doors. Sat. ZAD. 
"It's a £75 .ood show and looks it." 5-M- 
Dec. Zl. CINDERELLA. Now Booking. 

PHOENIX. 835 6611. Mon. to Thur. B.D. 
Fri. and Set. 5.15 (Z5p-!40p> and 830. 
4 in year ol Smasn-hit Musical 

CANTERBURY TALES 

"A GREAT NIGHT OUT.*’ Dally Mirror. 

PICCADILLY. 437 4506. Eva. at 7.45. 

Mac Wed. and Sat. 2.30. 

JUDY PARFITT. MARGARET TYZACK 

VIVAT ! VJVAT REGINA J 

By Robert Bolt with MARK DlGNAM 

QUEEN’S. 734 1166. Open Toes. Aim. 31 
at 730. WARREN MITCHELL In 

JUMP! 

An Hllar-uus iy=« Comedv 
Previews NlgPfc.lv Irom August 24. 8 . 0 . 

ROYAL COURT. . _ „ 730 1745. 

Evening* 0.0. Saturday S.O and 8.30. 
RALPH RICHARDSON. JILL BENNETT 
in JOHN OSBORNE’S New Play 

WEST OF SUEZ 

ROYALTY. 405 8004. Mon.. Tiles- Hivr., 
Fri. 6 - Wed.. Sat. 6.1 S. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

’’AMAZING AND AMUSING.” D. Exp. 
-THE NUDITY IS STUNNING." D. Tel. 
-BREATHTAKINGLY BEAUTIFUL.” S.Tm 

SAVOY. 836 8688 . 8 . 0 . Sate. S.O aid JJ 
Wed. 2.30. Jrf Tear Jeremy HAWK. 
Muriel Pivlow, In W. D. HOMES'S 
Greatest -ever Comedy Success 

THE SECRETARY BIRO 

SHAFTESBURY THEATRE. (B36 6596 J 

“ HAIR “ 

Mon. to Thor. 0.0 Frl.. Sat. 5.30. BAO. 
■’ MAGNIFICENT. IRRESISTIBLE. Pole. 
Few good seats available Frl. 1 st House 

SHAW THEATRE. Elision Rd. 368 1394. 
Fully air conditioned. . , 
National Youth Theatre In Oekker’s 

THE SHOEMAKER’S HOLIDAY 

Opening wed. 7.0. Mat. Sat- 2-30 
Two weeaa only, Under 21 s 25n-5t>p 

STRAND. B36 2650. Evs. S.O Sal. 5.45 
and 6JI0. tThur. 3-0 reduced prices.' 
MICHAEL CRAWFORD LINDA -CORSON 
TONY VALENTINE A EVELYN LAY 6 In 
“No Sex Please. We’re British" 

’• HYSTERICALLY FUNNY." Sun. Tlmea 

ST. MARTINS. B36 1*43- J*S. 8.0. 
Sat. 5. 6-30- Mil Wed. 2.45 (red. prices] 
MARIUS GORING. JOHN FRASER in 
SLEUTH 

Now In its Second Thrilling Year 
“ Best tor years.** Evfl- Nows- 

TALK OF THE TOWN. 734 5051. Fully 
Air Con 8.15. Dng.A Dncp. 9.30 Revue 
TONIGHT'S THE NIGHT and 
Opening To-night at 11 p.m. 

LOVELACE WATKINS 

VAUDEVILLE. 83G 996a. Evgs . 8 . Mat. 
Tuea. 2.45. Sate- 5 and 8 . 

MOIRA LISTER. TONY BRUTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

■’ SO FUNNY IS THIS THAT |7 HURTS.” 
Punch. - WILDLY FUNNY." Sketch. 

VICTORIA PALACE. B34 1317. 

Nlghtlv 6 . 1 $ and 8-4$. 
£100.0(10 Spectacular Production at 
IKE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS. 


jean Nett a cochrahe. au ! 7jwo. 

* NATIONAL YOUTH THEATRE 
In Peter Tenon's new »*»v 
GOOD LADS AT HEART/ 
Opens Tonjftbt 7.0, Sub, T .30. Mat, 

UO. Under 21 s, 25P-S0P. 


WHITEHALL. 930 6694, 7765. London 
Theatre lor Adult Entertainment Mon. Tu. 
Thun. Fri. 8.30. W <L 6.15 8.45. St 7.SQ 
& 10. London’s Controversial Sex-Comedy 

PYJAMA TOPS 

- More sexually arousing than 
Qh! Calcutta!- Shell. TeL 2nd Great Year. 


THEATRE5 


WYNDHAM’S. B36 3028. Mon. to Frl. 
7.45. Sat. 5 and 0.15. Mat. Thur. 2.4S. 
CORIN REDGRAVE. ClARAN MADDEN. 

ABELARD & HELOISE 

** Ronald Millar’s very line play." Sunday 
Times. •• A vivid, m most retching experi- 
ence.’* Dally Tetesranh. 


CINEMAS 

ABC 1 , Shaftesbury Avenue. 836 8661. 
Richard Burton Is the VILLAIN UO. 2.0. 
5.0 and 6.0 p.m. Bookable. 

ABC 2 . Shaftesbury Avenue. 836 8861. 
TALES OF BEATRIX POTTER lUi. 2 p.m.. 
5 D.m.. 6 P.m. Bookable. 

ASTORIA. Charing Cross Road. (5B0 
9562.1 THE HORSEMEN (AAL Sen. 
progs. 2 JO, B.O. Bookable. 

CARLTON. 930 3711. THE ABOMIN- 
ABLE DR. PHIBE5 (Xi. Progs. 1.10. 
3 0. 5 .30. 8.05. Late SaL 11.15 P.m. 

CLASSIC, Baker 5t_ 935 8856. Wall 

Disney’s FANTASIA Uft. 

COLUMBIA. 1734 £414). WATERLOO (U) 
Sep. progs. 2 JO. 5.45. BJO. Bookable 

CURZON. Curran SL 499 3737. Fully air 
cond. Louis Maile’s DEAREST LOVE 

(Xi. 1.45, 4.00. 6.20, 6.40. 

DOMINION, Tottenham Court Road. (5B0 
9562.1 ON A CLEAR DAY YOU CAN 
SEE FOREVER lUi. Sep. progs. 2.30. 

7.45. St.-. 4.00 and 3.00, Late show Sat. 

11.45. Bookable. 

EMPIRE, Laic. SO. {437 1234.1 David 
Leans RYAN'S DAUGHTER (AAl »: 
2.25. 7.25. Late Sai. 11.30. Bookable. 

LEICESTER 5Q. THEATRE. (930 5252.) 
SUNDAY BLOODY SUNDAY (XI. Glenda 
Jackson, Peter Finch, Murray Head. Coni, 
progs. 2.30. 5.15. 8.0. Sun. 3.30. 5.25. 
8,05. Late snow Sat. ll.iS. 

MERMAID THEATRE, E.C. 248 7656. 

Children's International Film Festival. 
To-dav (10.30 sold out) and 2 . 0 . 25p. 

ODEON, HavtMrkeL (930 273B-2771.1 
THE MUSIC LOVERS (Xi. Richard 

Chamberlain, Glenda Jackson. See. progs. 
Bkble. 2.00. 5.15. 8J5. Sun. 4.30. 6.00. 
Late Show Sat. 11.45. 

ODEON, Leicester Square. '930 6111). 
VANISHING POINT i AAl. Cone progs. 
2 . 00 . 3.40. 6 . 00 . 8 JO. Sun. 3.40. 6 - 00 . 
8 . 20 . Late show Fri. and Sat. 11.15. 

ODEON. MarOto Arrh <7 23 2011). Stwe 
McQueen in LE MANS iU>. col. 70mm. 
Sep. progs. 2.45. 8.15. Bookable. 

ODEON. St. Martin’s Lane. >836 0691.) 
THE ANDROMEDA STRAIN (AA>. Coni, 
progs. 2.15. 5.0. 7.45. Sum 4.30. 725. 
Late Show Sat. 11.15. andromeda at 
2.45. 5.30. 8.15. Sun. 5.0, B.O. 

PARAMOUNT. Lower Regent St W9 6494 
All McGraw. Ryan O’Neal LOVE STORY 
(AAl. Progs. 2.10. 4.20. 6.30. 8.40. 
Late Show Frl. and Sat. 11.30 p.m. Suns. 
4.20. 6.30. 8.40. 

PLA2A. Lower Regent Street. 930 8944. 
DIARY OF A MAD HOUSEWIFE >Xi 
Richard Beniamin, Frank Langella. Carrie 
Snodgrcss. Props- 2 . 45 . 4 . 45 , 6.50, 92)0 
Late Show Sat. 11.30 a.m. 

PRINCE CHARLES, Lelc. Sq. 437 B1B1. 
Ned Shmrin’s Wow Comedv GIRL/ 
STROKEIBOY >X>. Continuous ports. Mon. 
to Sat. 1 . 0 , 3.30. 4.45, 6-55. 9.10. 

RIALTO. 437 3488. The Rolling Stones 
GIMME SHELTER lAL Progs.: 12.30 
2.30. 4.30. 6.30. 8.35- Late Frl. and 
Sat.: 11.20. 

Rrrz. Lelc 5a. 437 1234. Clint Eastwood 
KELLY'S HEROES LAL Progs. 2 - 0 . S.O. 
8 . 0 . Late Frt-. SaL 11.15 P.m. 

STUDIO ONE. Ovf. Clr. 437 330 0. SLUE 
WATER WHITE DEATH 0 ) 1 . Progs 
12.50, 3.15, 5.45. 8.15. 

WARNER RENDEZVOUS. Lelc. So. 439 
0791. THE DEVILS OCl. SEPARATE 
PERFORMANCES. Weekdays 1-30 3.50. 
6.10. 8.40. Late Show Frl. and Sat. 11 
p.m. Suns. 3.30. 5.30. 8 . 20 . NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. £1.10 seats 
bookable. 

WARNER WEST END. Lelc. 5a. 439 0791. 
SUMMER OF '42 iXi. Progs. 2.0. 4.10. 
6.20. 8,40. Laic show SaL 11 p.m. 

ART GALLERIES 

AGNEW GALLERY, 43 Old Bond Street. 
W.f. 629 6176. Exhibition erf Old 
Master Paintings under £1,000. Until 
10th September., Mon. -Frl. 9.30-5.30. 

DR1AN GALLERIES, 5-7, Perth etter 
Place. W. 2 . CHARLES KELLER American 
artist living in Rome. 

KAPLAN GALLERY, 6 . Puke Street, si. 
James's. 5 .W. ?. French fmpauianlac and 
post impression tti paintings. Mon.- Frl. 
1 0 - 6 . 

NORDLANP GALLERIES. 19th Century 
OH Paintings lor enjoyment and invest, 
mem No. I Montpelier Street. London, 
5-W.1. 01-589 1 690. 

W. H- PATTERSON, 19- Albemarle Street. 
W.l. 629 1910. THE FAMILY 

KOEKKOEK AND THEIR CONTEM- 
PORARIES- Until Jra September. Dsltv 
9.30-6 0. Sate 10.0-1 2.30. 

CLUBS 

EVE, dosed for Summer hole, Re-apens 
Sept. 6 . REG 0597. 15BS. 189 Regent Sl 


MURRAY'S CABARET, Din* from 8.0. 
World renowned Fiooranowi 
1.15. Ger. 4625. BcSfc Street, 


SPORT: ■ CRICKET . . . SOCCER . . . YACHTING 


Illingworth & Underwood 
may hold key to victory 


BY TREVOR BAILEY 

THANKS to the considerable 
effort of the Oval ground staff, 
only a quarter of an hour's 
cricket was lost do Saturday 
when India put together 234 runs 
for the Joss of seven wickets. 
At first glance, this might 
suggest somewhat slow hatting, 
especially when it is remembered 
that England scored 355 during 
the first day on a comparable 
pitch. 

What it does not take into 
account is the extent the rain 
had made the outfield sluggish 
which must have robbed the 
tourists of at least 60 runs. This 
is perhaps best emphasised by 
Engineer, a powerful, forcing 
player failing to hit a single 
boundary in his entertaining 
half-century. 

The Indian score was almost 
entirely the result of two fine 
stands. The first between Wade- 
kar and Sardesai began after 
Snow and Price had removed the 
middle stumps of the opening 
pair with the new ball, and was 
ended mid-afternoon by some 
admirable spin bowling from 
Illingworth. 

The second between reli- 
ability” Solkar and the slashing 
Engineer commenced when the 
England captain had captured 
three wickets for no runs and 
was threatening to run through 
the remainder of the side. 

This pair overcame the prob- 
lem of spin on a pitch where it 
was possible to turn the ball 
sharply, albeit slowly, rode 
through the initial threat of the 
second new ball with almost non- 
chalant ease, and seemed des- 
tined to continue the good work 
after the week-end. 

Astute 

That this did not occur was due 
to a typical piece of astute cap- 
taincy by Illingworth who. see- 
ing that the efforts of Snow and 
Price were unlikely to succeed, 
gave the ball to D'Olivelra, 
rather than to his third seamer, 
Hutton. D’Oliveira, because he 
learnt his cricket abroad, is one 
of the few English bowlers who 
does regularly move the bail 
around in the air. He drifted one 


away, found the edge of SoJkaris 
bat, ■ and Fletcher took a bril- 
liant slip catch low down by his 
left ankle. „ 

To make matters worse. En- 
gineer, in the closing minutes, 
nus-hooked an innocuous bouncer 
from Snow, for England lo finish 
the. day in a highly satisfactory 
position. But wili they win this 
Test, assuming no more time is 
lost through weather? 

The answer should be yes, 
providing they gobble up the 
remaining Indian wickets quickly 
this morning, score runs rapidly 
in their second innings, as they 
did at Old Trafford. and then 

ENGLAND 355: Knott 90, Jame- 
son 82, Button 81. 

INDIA, first innings 234 for 7: 
Sardesai 54, Engineer 59. 

can dismiss the opposition in 
about six hours. This final prob- 
lem is likely to depend largely 
on the form of Bay Illingworth 
and Derek Underwood, as, unless 
rain falls on the pitch, batsmen 
should not be unduly troubled 
by seamers. On Saturday, 
Illingworth gave a classic 
example of top-class offbreak 
bowling, but Underwood has 
seldom looked Jess penetrative, 
and he will have to rediscover 
his venom if England are to be 
successful. 

What was wrong with Derek? 
It seemed to mo that he was 
unable to relax and was trying 
too hard, while in addition be 
was always confronted by a left- 
hander. against whom he has 
never been so effective. Perhaps 
he should have been tried from 
the pavilion end. but 1 still Think 
that if he had been howling 
for Kent in the same circum- 
stances he would have picked 
up several wickets. 

His field against Engineer was 
especially odd with four men 
saving one on the leg side, plus 
a deep square leg, which gave 
him only four fieldsmen, includ- 
ing slip, on the off side. 
Admittedly Engineer scores an 
unusually high percentage of his 
runs to leg, but on a turning 


pitch this did seem to he over- 
doing things, in these circum- 
stances, a left-hand spinner 
would normally welcome a bats- 
man attempting to hit against 
The break, and expect to have 
him caught off the outside edee. 

The difference in the playing 
potential of the 1" first-class 
counties has never been less. 
This fact is further emphasised 
by the three eluhs at present 
languishing at the foot of the 
tabic finishing fourth, tenth ana 
seventh respectively last year, 
and the picture is much the same 
in the Sunday league. It is 
significant that Derby, who are 
in serious danger of capturing 
the wooden spoon, have only Inst 
one match, while Warwickshire, 
the probable champions, have 
lost seven ! , . 

If the Midlanders succeed in 
winning the competition, they 
will owe a considerable deht to 
their batsmen, who have pursued 
batting bonus points with con- 
siderable skill and who picked up 
a further eight on Saturday 
against Nolls. Should rain fall 
before their opponents take 
strike, as it did against Essex last 
week Ihrn there will be a further 
five bowling honus points for the 
taking. 

Best batting 

Warwick are fortunate to 
possess the best batting hne-up 
among the counties. They have 
Jameson and the promising 
Whitehousc to open, followed 
by the unique brilliance of 
Kanhai. Amiss. whom the 
England selectors considered to 
he the best middle order batsmen 
in the country earlier this year, 
and M. J. K. Smith who. on cur- 
rent form, unquestionably is. 

Warwick have shown that, to 
secure quantities of hatting 
points, it is essential to have 
class batsmen, not merely quick 
scorers. In this connection, 
Essex, who with their abundance 
of dangerous strikers arc capable 
of acquiring runs very fast, as 
they have shown so often in 40- 
over matches, have nevertheless 
gained fewer batting points than 
any other team in the county 
championship. 


Goals elude Leeds, Wolves 
but the referee sparkles 


BY KEVIN RAFFERTY 

IN TERMS of current issues and 
last week’s headlines the score- 
line at Leeds Road, Huddersfield 
on Saturday should read; Le*ads 
United- 0; Wolverhampton Wan- 
derers Of referee (Mr. T W. 
Dawes, Norwich) 1. This does 
not mean the referee was the 
winner; in fact It was difficult to 
choose a winner. 

Leeds started well, with 
smooth, self-assured attacks from 
midfield. Wolverhampton started 
well, their youthful enthusiasm 
chasing off attacks and threaten- 
ing to exhaust Leeds with 
sudden sprints of their own. Mr. 
Dawes started well, with a 
couple of stiff wiggings for 
players who threatened to get 
out of hand. 

AU was set fair. But the end 
was a disappointment. All the 
paraphernalia of a good football 
match reached an exciting climax 
without the best in football 
breaking through. 

The stage was certainly set 
for Mr. Dawes after the bookings 
of the week. One of the Satur- 
day papers even went so far as 
lo highlight the referees, “ the 
men in the middle of the soccer 
1 war,’ ” in its fixture list. Mr. 
Dawes looked the part, with an 
imperious walk and gestures, 
vivid arm movements. 

All I can remember of the 
referees of a few years back 
are the names of the good lines. 
1 recall being taken to see a 
match in which Arthur E/Iis was 
referee, “ the best in the world ’’ 
1 was told, and being bitterly 
disappointed. Nothing memorable 
at all, an ordinary man in sober 
black, nothing to shout about — 
or to shout at. Now. the referee 
has become a part of the show, 
as much as the ringmaster at a 
circus. 

Mr. Dawes was full value for 
money, with a lovely range of 
extravagent gestures: cuddling an 
imaginary ball to show that 
Clarke had handled, rushing up 


to heighten the drama of a foul, 
jerking foot to hand, foot to hand, 
foot to hand, foot to hand (I 
began to fear he had jarred a 
nerve) to demonstrate a 
dangerous kick, exercises for five 
fingers, quick trot, stern march, 
and to crown his game, like a 
conjurer's final trick, the magic 
wave of his pocketbook with 
Gould his hapless assistant after 
uphooking Cooper. 

But, I have grumbles: if a 
referee is to show keenness “to 
restore discipline to the field ” he 
must be keen throughout and not 
let his energy flag; if a referee 
is to be keen he must be keen 
ail over the field and not become 
nervous in the penalty area when, 
for instance, a goalkeeper leads 
with his foot, as Wolves 'beeper 
Parkes did unpenab'sed. 

If a referee is to be keen he 
must have good judgment and 
not be fooled by Dougian dodging 
into a defender or Breraner leap- 
ing into an opponent. 

The crowd was full of entertain- 
mem too. There were 20,686 only. 
J 9.000 fewer than the average 
last season at El land Road, so 
Leeds will lose quite a lot more 
money. The supporters waved 
their blue and white and yellow 
scarves like rows of bunting come 
alive behind the goal as Leeds 
attacked. " Annihilate " yelled 
someone as Clarke bobbed about 
like a jack-in-the-box, and 
Lorimer, Clarke, Bremner and 
Jones all came close. 

Wolves were shaken without 
being tamed; they whipped long 
passes out of defence which 
curled to Wagstaffe or 'Wilson nr 
Dougan and stung Leeds. Leeds 
actually put the ball in the net 
when Lorimer's long drive 
bounced over the prostrate 
Parkes, but Jones was ruled off- 
side (though another referee 
might have said that he was not 
interfering with the play.) Wilson 
for Wolves suddenly snarled a 
shot just over the bar as Hunter 
stumbled to Jet him through. 


All this kept the crowd surging 
and Press pencils twitching, but 
it was tickling the palate without 
satisfying it. a series of appetisers 
but no meal. 

After half time the crowd grew 
more anxious. “Pass, pass" and 
** in the net " were called as Leeds 
took more time than was thought 
necessary to penetrate the Wolves 
penalty area. The single voice be- 
hind me moved nearer to the 
edge of his seat, descending 
though an eager “scintillate.'' to 
an anxious “ we don’t care 
if you don't scintillate — but score, 
Leeds" down to a desperate 
“ pull yourselves together " and 
a last cry of “get stuck in.” 

And Leeds came close, twice 
hitting the side netting, once 
being kicked oil the line, twice 
narrowly wide. It was Leeds at 
the fairground, having to shoot 
through dancing men. 

Wolves had seven or eight men 
in the penalty area, not at ran- 
dom, but in two's to stop the 
idea of a dribble, and generally 
with a man spare to chase the 
ball. 

And Wolves still looked danger- 
ous, generously helped by Charl- 
ton's ageing. Were it not Tor the 
advantages of his giraffe neck in 
set pieces in ihc opponents' 
penalty areas, I would suggest he 
should be retired: even in the air 
in his own half he showed a Jack 
of manoeuvrability which meant 
that Leeds had to keep a cover 
close to Dougan. 

The crowd mounted a final 
Sourish. Leeds responded. But 
there was an air of inevitability 
lhat they would not score. With- 
out Gray, with Giles below par. 
and with Cooper always hounded 
by yapping defenders when he 
tried to go behind (he flank. Leeds 
had to try pot luck through the 
dancing men. Bremner tried hard 
and bursl through, but Parkes 
saved. The referee made □ flourish 
with his sleeve; but there was 
nothing left up it; he blew the 
final whistle. 


Pre-Olympic regatta at Kiel 


O-V. I 
-■*] 


BY ALEC BEILBY 

LAST month the Royal Yachting 
Association banned Patrick Fym. 
one of Britain’s top international 
Finn class dinghy sailors, from 
all national and international 
sailing for one month. This 
followed an incident during the 
Kiel Week regatta in June when 
the German organisers, keen to 
try the courses that they have 
planned for the Olympic regatta 
next year, found that quarts do 
not At into pint pots. Hoards 
of dinghy sailors from all over 
the world tried to start races 
from a line better suited to about 
40 boats, the norma) number in 
the Olympic regatta. Tempers 
frayed, tactics disappeared and 
the fittest survived. 

Pym, a mild and placid person, 
took hii boat paddle and flayed 
a Dutchman who was grabbing 
hold of his dinghy. He holed the 
Dutchman's boat and severely 
bruised the man's arm. His 
resultant voyage to a maritime 
“ Coventry ” led to heated argu- 
ments, both verbal and written, 
for and against his action, but 
he has now served his pennance 
in silence and with good grace. 

This week, together with more 
than 40 other selected British 
yachtsmen, be returns to Kiel 
to prepare for the pre-Olympic 
regatta. 

The Germans, instead of try- 
ing to bold the equivalent of a 
Test match, a county cricket 


match and a village tourna- 
ment at the same time and on 
the same pitch, as happened 
during Kiel Week, have restric- 
ted entries from each competing 
nation to three yachts in each 
of the six Olympic classes. 

The regatta, being held 
exactly a year before the 
Olympic event, is a dress re- 
hearsal for the organisers and 
a chance for those who are on 
the short list for their countries’ 
Olympic yachting teams to gain 
experience of the intricacies of 
the Kieler Fiord waters. This 
will mean that there will be 
three times the number of 
dinghies in each class sailing the 
various Olympic ' courses this 
year than can be expected at the 
Gaines next year. Unless the 
Germans have learned some les- 
sons from the problems In June 
there is going to be approxi- 
mately three times the 
confusion. 

Britain will be represented in 
all Olympic classes, except one, 
in maximum strength, and be- 
cause Rodney Pattisson md lain 
Macdonald Smith won a gold 
medal in Mexico they have 
earned two extra places over and 
above those allowed io each 
nation taking part. Pattisson will 
be sailing jn the Flying Dutch* 
man class in which he won the 
medal, but Macdonald .Smith, his 
former crow, has moved to the 


single-banded Finn class where 
he is current British cnampinc. 

A newcomer to the British 
Olympic sailing efforts is a soli- 
tary entry in the Star class. 
Stuart Jardine, a serving British 
Army officer in Germany, is 
teaming up with Flying Dutch- 
man expert Johnson Wooderson 
and will represent Britain in the 
class as our first contestant for 
some years. 

Though much noise was made 
about the paddle-bashing inci- 
dent at Kiel this is, in fact, just! 
the tip of the iceberg of some of' 
the incidents that are becoming 
more and more frequent in in- 
ternational competitive yachting 
but which seem to escape the 
notice of the judges. 

Even in the sanctity of thr 1 
Solent this month, where gentie ' 
men still sail as gentlemen and 
cucumber sandwiches and Earl 
Grey tea abound on the Royal 
Yacht Squadron (awns, Arthur 
Slater, owner and skipper of the 
successful British Admiral's 
Cup yacht, Prospect of Whitby,’ 
admitted that during one race 
of the Admiral's Cup series he 
would have taken a winch handle 
to an Australian crewman whe' 
grabbed across From Koomooloc 
to Prospect as the two yachts 
fought for space when rounding 
a mark. It was perhaps lucky 
for the Australian that Mr. Slates 
has only one leg. 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Title 


S&25? 1 : Midlands Gift Pair (cl. Aug. 26) 


Venue 
City Hall. Solihull 


Tn.fi -in ' Vila rair 

a„S 97'w'Vi World Sportacular (cL SepL 4) Earls Court 

mb . *1 ^ taI - Handicrafts and Du-I [-Yourself Exhibition Olympia 
•ugust Jl-SepL 3 Into!. Audio-Visual Aids Conference & Exhibition Olympia 

2i£r c « Brassfoundiy Exhibition 

” West of England Gift Fair 

L ■■■■•. Northern Floor Coverings Fair 

n .5 Italian Exbn. of Convenience Foods 

U5V o Electromation Exhibition 

*' iT - " 1 ® Northern Antique Dealers’ Fair 

«♦" la ■■■■ International Laundry & Dry Cleaning Exbn. 

£ ept - Industrial Development Exhibition 

” e P$* 13 — 17 Financing for Intnl. Trade and Export Services 

c ept ' :X — ^ International Wateb and Jewellery Trade Fair 

bept. 13 — 17 Electro-Mechanical Components Exhibition 

Sept 14 — 18 Surrey Ideal Home Exhibition 

SepL 15 — 25 Autumn Antiques Fair 

Sept 17 — 19 Northern International Hi-Fidelity Festival 

Sept. 18—25 Brighton International Trade Fair 


Pipeline date 
changed 


Building Centre, W.C.1 
Victoria Rooms. Bristol 
Exhibition Hall. Harrogate 
25, Old Burlington SU W. 


ORIGINALLY scheduled to be 
held in 1972. the next Pipeline 
Engineering Exhibition will now 
take place at Earls Court 
London, from June 5-8, 1973. It 
is to be sponsored by the Council 


Royal Victoria EtL, Sheffield of British Manufacturers of 


Royal Baths, Harrogate 
Olympia 
Birmingham University 
Olympia 
Earls Court 
US. Trade Center. W. 
Civic HalL Guildford’ 
Chelsea Town Hall 
Majestic Hotel, Harrogate 
Hotel Metropole, Brighton 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Trade Fair (cL SepL 4) 

Current Surgery Congress and Exhibition (cL Aug. 281 

To-day Exhibition on Information Processing (cL Aug. 28) 

August- 26-SepL 11 International Trade Fair 

August 27-Sept. 5 Radio, Television and Record Exhibition 

August 27-Sept. 12 International Trade Fair 

-August 29-Sent. 1 International Autumn Fair 

August 30-Sept. 5 Fashion Week 

Sept. 2:— 6 International Fair 

Sept. 2 — 11 international Motor Show 

Sept. A — II Irish International Food and Drink Fair 


SepL 5 — 7 Internationa! Household Goods & Hardware Fair Cologne 


Wellington 

Moscow 

Ljubjana 

Revkjavic, Iceland 
Berlin 
Algiers 
Frankfurt 
Berlin 
Milan 
Sydney 
Dublin 


Petroleum Equipment. 

The move has been made after 
consultation with exhibitors and 
a study of events planned for 
1972-73. .The new dates, accord 
ing to the organisers, are more 
acceptable to the industries in- 
volved. The last show, in 1970, 
attracted 9,063 visitors, nearly 
2.000 of whom came from over- 
seas. 

As in the past, the exhibition 
will be accompanied by a pipe- 
line engineering convention. It 
is to be held in a conference hall 
next to the main show and the 
selection of papers will cover 
topical problems of the indus- 
try. There were 280 registered 
delegates at the 1970 convention. 


Lightshow now 
biggest yet 


Sept. B — 12 International Autumn Trade Fair 

Sept. 5 — 12 Gifts and Oh jets d’Art Exhibition 

Sept. 5 — 12 Autumn Fair 

S**pr 5 — Li Jewellery Gold and Silverware Exhibition 

Sept. S — 22 Building Material and Prod. Equip. Exbn. 

Sept. 9 — 19 International Autumn Fair 

SepL 10 — 13 Fashion Trade Fair 

Sent. 10 — 15 International Leather Exhibition 

SepL 11 — 20 International Trade Fair 

Sept. II — 26 Commercial Fair 

Sept. 12 — 15 Scandinavian Fashion Week 

Sept. 12 — 19 Italian Furniture Fair 

Sept. 13 — IS International Brewery Machinery Exhibition 

Sept. 14 — IS Municipal Equipment Exhibition 

Sept. 14 — IS International Technical Fair 


SepL 35 — 17 Canadian Computer Show 

SepL IT — 20 Food Industry Trade Fair 


Vienna 
Brussels 
Leipzig 
Paris 
Moscow 

ZaqrPb, Yugoslavia 

Turin 

Paris 

Brno, Czechoslovakia 
Liege 

Copenhagen 

Milan 

Munich 

Brussels 

Helsinki 

Toronto 

Brussels 


BUSINESS AND MANAGEMENT CONFERENCES 


STANDS reserved at the Domes- 
tic and Decorative Lightshow 
next year now total over 39,000 
square feet or 25 per cenL more 
than that occupied by the last 
event in January, 1970. 

Within five months of the sales 
brochure going out tbe originally 
planned area had been fully 
booked and tbe organisers added 
a further 8,000 square feeL There 
is no way in which Lightshow can 
be further extended and less than 
900 square feet remain to be sold. 

So far 122 exhibitors are to 
take part, including 15 from 
abroad. The show is being 
mounted alongside the Furniture 
Show but is a separate event 
although tickets tor both are 
intercommunicating. The dates 
are February 6-11 and the place 
is Earls Court, London. 


Current Guardian Business: Instructor Trng. (cL Aug. 27) 21. St. John Street, WC1 

August 25 ... ... Bank Educauun Services Conference Bloomsbury Ctr Hotel WC1 

August 30-Sept. 10 PE Consulting Group: Modern Financial Mngt. Executive Devel. Ctr, Egham Rficcianc 

? i' SSKTt? FV5d SeWns Operations Piccadilly Hotel. W. iVUSMdflS at 

gPf- ?r 24 Sch 9 o1 MgmL Services: Work Study Beeston, Nottingham n „ L , 

i Training for Bus: Computer Originated Microfilm Bloomsburv Centre Htl.. WC 1 HallshriflPP 

| ep J’ Peat Marwick Mitchell: Production MngL Elvetham Hall, Hart. Witney 

S?**- fzL T ct C ^ ,I ? UeSr Ca f npa f y J r !5 at JL on . Gonnanghi Rooms. W.C2 RUSSIA is to take part for the 

SeE; tin 5JL 1 De ^ e,opmen I - Berners Hotel, W. first time at the Irish Inter- 

SlF’to « Mngt. Training Coosultantt: Supervisors ln_Action Windsor Htl. W. national Food and Drink Fair 


teg-H Coom**!?™ andRrsearch: Differential Test Battery R High ft. W. whT°h will b. at SSLi* 

6 b ™" Accountancy for Managers Sheik- House. E.C. from September ill “" sur '“ el 

Hotel.. W. besides 


Sept. 15—16 ...... Mfctg. Improvements: The’ Marketing Function 

Sept. 16 Financial Times: Britain as a Business Partner 

Sept. 20 — 21 Assoc. Bus. ■ Progs-: Total Loss Control 

SepL 20 — 24 BACIE: Techniques of Instruction (Part 1) 

Sept. 20—24 R & M Mngt.: Modern Warehouse Management 

SepL 20— Oct. I... Eng. House MngL Center: Design Skills 


Portman Ht]_ W. 

Hamburg 
Strand Palace Hotel, W.C.2 
Mansion Hotel, Eastbourne 
41. Duke Street, W. 

Clifton Down, Bristol 


Eire, will also be represented. 
The U.K. stand, carrying pro- 
ducts from 48 companies, is to 
be the biggest at the Fair and 
it is being sponsored by the 
British Food Export Council. 


COMPANY NOTICES 


McCarthy rodway limited 
{I ncorporated in the Republic of South Africa} 

NOTICE TO SHAREHOLDERS 


FINAL ORDINARY DIVIDEND NO. 61 
NOTICE ,s HEREBY GIVEN that a Final Ordinary Dividend No. 61 at the 
9'; cents (Nine and a hall cents* per share has been declared b» me 
Directors for the year ended the 30th jonc. 1971. payable to the holders el 
2?*fi!T v «2 a i?* . r f fl K t0re ? th e boons of the company at the dose of business 
on tne 3ra September. 7971. 

- Th * dividend is declared payable in the currency ol the Republic of SouM 
or r about"1he a?h l, 0etobe?"?97i 015 P0Sted ,n Sout '' A,rlca to ■*«*»■»•■ on 


‘"C NUI WL.UDCr, IX/1. 

this SsA X D ™VN S rER b Rro n i B sTEP ^Sf^SS-SriSSP J? JflSS! S!S*_!!! 


SSrESLZ? , “,‘tS2 r, r pi the company will be CLOSED from 

the dth September. 1971. to the nth September. 1971. both days Inclusive. 

£2-2? *!!?* a " v t 5«"9* °! »ddn» and/or dividend instructions 

1971 " C ,otfBed wllh the pansier Secretaries on or before ihe 3rd September. 

,, ■ wrnw ol the south African Income Tax Art. i96Z ias amended), the 

ff- Share ^2 der ? T i* E r 15 • *" 11 be deducted by the company 

from dividends parable Jo shareholders whose addresses. In the register of 
members are outside me Renubllc pi South Africa 

The Directors announce the followinq for the information of shareholders: — 


GROUP PROFIT ibefore taxation) 

Less- Taxation 

Minority interests 


GROUP NET PROFIT 


EARNINGS PER ORDINARY SHARE 
•alter tax and preference dividends i 
DIVIDENDS DECLARED FOR THE YEAR: 

Interim Ordinary 

Final Ordinary 


Year ended 
Estimated 
tuiuudfted) 
1971 

R2.OOS.OOD 

668.000 

1 21 .000 

R1. 21 6.000 

30th June 
Actual 

1970 

R1.7SS.000 

615.000 

98.000 

R 1 .040,000 

32 cents 

27 ‘i tents 

4\- tents 


9 : certs 

9 cents 


“"V "‘S™ 1 '*F renon concerning the Group-* trading activities will be 
tTbPSuafl “^October? 1971 Re * ,M * ”* Renort -f »• Directors 

Bv Order pi me Board. 


tath August. J971. 


C. R. BANNISTER. F.C 1.$., 

Secretary. 


Resiswreo Office 
1 50 Smith Street. 
Durban. 


Transfer Secretaries: 

Hill Samuel Registrars 15-A.i Limited. 
P.D. Box 673 T B. 

Marshalltown. Transvaal. 


BRAITHWAfTE & CO. ENGINEERS 
LIMITED 


ORDINARY SHARES j 

NOTICE IS HEREBY GIVEN that the I 
TRANSFER BOOKS and REGISTER OF 
MEMBERS -of the Ordinary Shares of the 1 1 
Cnmwm w.ll be CLOSED Irom IBM to 


BUSINESS 

OPPORTUNITIES 


2Eth September 1971. both days mclu. r A BARGAIN. LIMITED COMPANIES Etc 
*"*• rer “* ■**' Formation us iSSslK. Exprew Co 

Rogistratlon Ltd. <Dept. 9- 30. City 

Road. London. E LI. IQT>b2B 5«34.S.) 

Opportunity 

1 nir?ra^>?, nd 1rv'Im ! Foods. Total 

nrrsnvriil £7.500. — - 


;>ve. for the preparation or warrants in i 
rnsocit pt hnal dividend payable for the i 
vear ended 31it March. 1971. ! 

CUMULATIVE PREFERENCE 
SHARES 

NOTICE IS HEREBV GIVEN that Ihe 


* r f E M N B vS R wr™ «fi 

eSgSS? ShSU the fcompanv^wiM^ he I ti'r^TloNi 

J 31h to 23th Scplomber 1 

1071. bom day* Inclusive. (Or ■*— • - ... 

;ieearation of warrants in resoect ol 1 

dyidced oavabic tar the hair rear endmo . 

J3th September 1971, , 

By Order PI th<- Board 

D. J. L. MATANLE. | 

. ^ ^ Secretary. 

'i c-iurrh Read. ! 

. f-MI Bookham. I 

.v.v herhe ad. j 

:• rrct. 

-9th August. 1971. 


NEW MARKETING 
SERVICE FORMED 


SULMER & LUMB ■ HOLDINGS! LTD. 


NOTICE 15 HEREBY GIVEN that the 
•■-eiercr’Ce Transfer Registers will be 
-.'LOS ED 'torn T.-h Seoltrt-Dcr. 197T to 3th 
leotemhcr 1971 noth djv* mclualvc 
By Order of the Board. 


JAMES MESTON & CO . Registrars. 

GUT ' ■ — 


Jillctt House. SS Basinghall Struct. 
London. E.C. 2. 


THE CUNARD STEAM-SHIP COMPANY 
LIMITED 


A new marketing and sales 
management consultancy. Market 
Penetration, lias been formed 
with o Rice s in London and 
Glasgow. 

j Managing director is David 
■Henry and chairman is Harry 
I Henry. Other directors are Sir 
Iain Stewart. James Houston and 
William Huivkins. 


THE WEEK’S FINANCIAL DIARY 


APPOINTMENTS 


Alcan Booth 

divisional 

posts 


The Financial Times Monday August 23 1971 

THE WEEK IN THE COURTS 





Judicial control of 
governmental action 


ALCAN BOOTH INDUSTRIES 
has formed five new divisions 
which will operate Irom Septem- [ 
ber 1. They are: Alcan Booth j 

mao*},' Mr' L* JL P^cketMman^- ! A PARADIGM of the European m unity acquired under the Rome questionable in any court of 1 


BY JUSTINIAN 


ing director); and Mr. R. 1). 
Sharroek (sales director). Alcan ! 
Booth Extrusion: 3tr. A. H. Bran- 1 


approach to the judicial control Treaty. Article 210 provides The European solution concc 
of governmental action is pro- ** the Community shall have legal no such iiumunuj f;om judi 
vided by a recent decision of the personality." This means in law supervision for even the tr 
- n.,1 in ir» nvtnriini rpiflfirtrvs thp m*nsit ivt* nr -'ovornmcnra (1 


V, tr . uu ' uv ‘ l - 1 .-Iffreement : k.g. Lommtsstofc v. to enter in._ __ „ , . , ^ 

Alcan Booth Fcils Division; Mr. i e q Council (to be reported in tions with non-mem her States and must be justified by 
J. H. Mayes (chairman and mao- . the ’ forthcoming issue of the over the w 


aging director). Alcan Foils; Nr. 
J. tL ytayes (chairman and man as- 
aging director); and Mr. C M. d T E. 
Miller (deputy managing direc- 
tor). Alcan Booth Stockists; Mr. 
W. W. Kee (chairman and manag- 
ing director). Alcan Booth 
Manufacturing; Mr. W. W. Kee 
(chairman) and Mr. D. Morton 
(managing director). 

* 

BURBEBKY5 has made the fol- 
lowing appointments. Mr. Harold 
Nedas, previously production 
director, becomes sales director; 
Mr. Roy Hole, previously sales 
director, becomes marketing 
director; Mr, H. JL Osman, a | 
director of the manufacturing 
division, becomes responsible for 
production; and Mr. Richard 
Haworth, previously general 
manager, home sales, has become 
an agent for the ladies' garment 
division. 

★ 


whole range of subject existence of some definable le 

Common Market Law" Reports) matters defined in tbe Rome power, 
reflects the first public rift of Treaty. The court acknowledged 

opinion between the Council this legal fact, and went on to COIUDrOHlisC 

of Ministers and the Commission conclude that the Community s r 

of the European Communities; authority to enter into inter- But even courts devoted to i 
in the event it required the inter- national agreements stemmed droil adminvilTaiif of the Cot 
ventian of the Court. not only from the specific provi- nental systems uf law cun not 

Tbe dispute arose out of the sions of the Rome Treaty but wholly insensitive to tbe politii 
protracted negotiations between from the general scheme of facts of life. It was obviously i 
the individual member States of Ihe treaty. This power equally desirable that thi? bonnes 
EEC and non-member countries flowed from other non-specific directive to the member SU 
on the peculiarly delicate subject Provisions upon which admlnis- should stop the lauer m th» 
of the conditions of- work of ti-ative action within the Com- tracks and make them call i 
drivers engaged in international ^^nlty had been taken. their advanced negotiation.-! wi 

road transport In 1962 under Thus each time the Com- non-member States over the m 
I UN auspices the European agree- mumt ^ with a V1 <w to lmple- ERTA and substitute represc^ 
ment concerning the work of renting a common policy en- tives of the Community. And 
vehicle crews engaged in inter- by the Rome Trwity. lays the court formulated a neat leg 

national road transport (ERTA) down common rules for its mem- compromise. 

Tff *,!?' member °s£t£ of 'thi ^ p“«« “lb? n“h. “the? Where the member State, hr 
EEC fndT="4he“ot°otte? N-Wj-J- 


Mr. D. Ross Dickson has been 
made group personnel manager, 
and Mr. C B. Thompson group 
chief accountant, of the BRISTOL- 
MYERS COMPANY. 


Eurnrwan ctatpc The iitropmpnf maxe xreaues win non-jnemoer •* - 

b^ nm to ^ate come \mo ?orcl States in respect of the subject «me. time before Jhc Gonnumt 


Mr. David Press has been 
pointed a director of GERRY 
He was formerly sales 
manager. 


appoii 

BEX. 


Minister in 
Paris may 
be EEC 
envoy 


BRUSSELS, August 22. 
MR. MICHAEL P ALLIS ETR, now 
Number Two at the British Eni- 


nas not to oate come into force matters covered bv the Com- as such, acquired authority i 
of r raSL°tinn s e ™ roles 4d toe deprive- enter into treaty relations on ti 

of ratifications. tiou of the power to make inter- subject-matter in question. 

Cj-orf ah Mvicinn national agreements means that would be unreasonable to cxpci 

atari on revision tjjg individpa i member States the other non-member contrac 

In 1967 negotiations began for have conferred exclusive treaty- ing parties to accept a change c 
revision of the agreement. Simul- making powers on the Com- negotiating partners— from to 
taneously work had been going munity. The member States had member Stales to tbe Cou 
on within the Common Market even precluded any treaty- munity. The Court, therefore 
with a view to harmonising toe making power concurrent with found a powerful reason to 
law relating to drivers and to the those of the Community. Any attenuating the strict rule cstab 
rest periods of vehicle crews. In initiative by the member States, lishiug tbe Community's other 
March, 1970, the Council of token outside the framework of wise exclusive treaty-makm) 
Ministers of the European Com- toe Rome Treaty, would be in- power. Attenuation of the roll 
munities discussed the attitude compatible with both the unity arose legally out of the express 
to be adopted by the six member toe Common Market and the or implied agreement between 
States in their concluding uniform application of Com- the Commission and the Council 
negotiations for a new ERTA. «««•*>' tow. that in these limited and excep- 

Tbe Commission of the European Thus far the Court’s reasoning tional circumstances the indi- 
Communities regarded the pro- ,ed inevitably to the conclusion vidual member States should 
posed action as impinging upon that the Commission was right continue the negotiations. Tbe 
tbe exclusive sovereign powers of aQ d toe Council of Ministers had Council's authorisation to the 
the Community to negotiate overstepped the bounds of legal individual member States on this 
treaties with other States. The propriety. One could imagine particular occasion, to act on 
Commission promptly asked the tout in a comparable English con- their own behalf and to act in the 
European Court to declare the text the courts would decline to interest aud on account of thr 
Council’s decision regarding strike down a decision of the Community, did not amount to 
negotiation and conclusion of the Cabinet (the equivalent of toe a failure by an institution uf the 
new ERTA by the member States Council of Ministers) on the Community to comply with the 
null and void. ground that any Cabinet decision obligations of the Rome Treaty. 

Tbe basis of tbe Commission's would be an exercise of preroga- Thus honour was preserved all 


bassy in Paris, may be Britain’s. „ . - , 

new Ambassador to the Common • clalm wa5 toe status the Com- tive powers and as such not round. 


. -J? 1 ® following is a record of the principal business and financial 
during the week. The Board meetings are mainly 
i" “e purpose of considering dividends and official indications are 
Thi snhJSici Whe * her dividends concerned are interims or finals. 
The^ subdivision shown below is based mainly on last year's time- 


. COMPANY MEETINGS-— 

Buimiii- fH. P.j. Hereford. 2.30. 

H 10J0 (G ' N ' ' 7> T *' ,1 * to<:k Saiure. «N.C 

Mjyoroojc Properties. Quag lino's. S.W.. 12. 


•’rc.mfflffisfr* 

_ Finale— 

Euam Property ln*«L 


BOARD MEETINGS— 
Finals— 

Carreras. 

Centre Hotels iCranstonl. 

Gates ; Frank G.). 

WMH. 

Kingsier and Keith. 

Kursaal. 

Stock Convenicn and lw». TriML 
Tele l us I cn. 

Turriff Construction. 

Varney. 

Interims— 

Pittard 1C- W.i. 

Sharpe iW. N 


Church and Co. 

Johnson Group Cleaners. 

London City and WesKliff Prop*. 
Paramount Realty. 

Pearl Assurance. 

Penmount Estates. 

Turner iW. and EL 
_° ,V J pEND * INTEREST PAYMENT 
p?iU*„£.EF- P, ds - R * d i. 25/8J71. 14J606 
8 S jeoe 1 8U pc " 8lSS - Hed - ■25.8171 
Boldina .John). 1J5p. 

Braid Croup. 0.42 5 d. 

Bulmer (H. p.». l.875o. . 

.DIVI DEND * INTEREST PAYMENTS— Che S V^Hd'’ d » m!!' Red. 2S/B/71 
Anglo American Secs. Corpn,. Ip. C4J606. . 

General Caned. Investment Trust. Ip. Collett rj.i. 3.3333 d 

E.R.F. Holdings. 2.5p. 

Hill Samuel. i.Sp. 


Hemaale Grouu. Q.75p. 

Moores Stores. 1 .0S2SP- 
Norgren Shipsttm International. 3p. 
Rlverview Rubber Estates. lOctsJM. 


Sterling Land. 0.8p. 
U.K. Ol ' 


iptical and Industrial. 2.87SP. 
TO-MORROW 
COMPANY MEETINGS — 

CajeaHon Industries. 1. Maddox Street. 

Collett U.'i. Crosrenor House. W.. 11. 
Cornwall Prouertv. Birmingham. 12. 
Harper (John). Wlllenhall; 12. 


Johnson- Richards cH. R.) Tiles. 4.5 p. 

Lee Cooper. 0_62St>. 

Lloyds Bank, 7o. 

Mountain Ash 8G pc Bds. Red. Z5I8171 

th.ZbOfi- 

Rank Hoxls McDougall Ln. stks.. 3> pc . 
_ 4*1 pc. 

BLi Pfc Bd *- RM - XSJB.VT 

Shlppiro Industrial. Bp. 

Stokes)n-Trwit 8«* pc. Bds. Red. 2S‘8/71 


M, ffi 5 «.^™Z. Tr ' d “ , ‘ U ' Fatnn3d0n «S8 Sn» 0.0. & Dtd.. 7 *i pc 


Humphrlcs^Hdd'ngs. 111. Wardour Street. THURSDAY, AUGUST 26 

Leonard Leigh Interests. Birmingham. »Z. MEETINGS— 

Shipping Industrial. Great Eastern Hotel. Alllocf Col lords -ManufacturmB. Bradford 


E.C.. 1IJO. 

Westeock. Hull. II. 
BOARD MEETINGS— 
Finals — 

Austln.Hall. 

Court Bros. {Furnishers*. 
Courtney Pone. 


12. 


Denbv 'Win.). 
Ellis 


and Co-. Richmond. 
Dcm&dera Tea. 

Greaves Organisation. 

Jos Holdings. 

Kennedy Smalc. 

London ana St. Lawrence Invest. 
Neoretti and Zamora. 

Interims— 

Aarons on Bros. 


Bam berg en. Abcreorn Rooms. E.C.. 12.15. 
Bank Bridge Securities. Manchester. 12. 
Bmlsl^Benzof Carbonising. Manchester. 

Britisii Cotion & wool Dyers' Association 
Manchester. 

Bmxiea. Great Eastern Hotel. E.C_ 12. 


Bulmer & Lumb, Bradford. 12. 

Butterfl eld- Harvey. Bradford. 11.30. 
Collars. GIimow. 12. 

Ingram iHaroldi.Berners Hotel. W„ 11.30. 
Hams * Philip*. Birmingham. 11.30. 


11. By ward 


Black and Edglngton. 


Brown Bros, and Albany. 

Hackney and Hendon Greyhounds. 
Pemberton Group. 

Renlok'l. 

DIVIDEND A INTEREST PAYMENTS 
Cornwall Property. 0.6P. 


nty S 

_ don Street. E.C. 11. 

Paranl Par* Plantations. 

Street. E.C. 11. 

TraHord Carpets. Manchester. 12. 

United Transport. Cheostow, 7.30. 

Vila -Tex. Beaconsfield, 3. 

Wood <s w.i. Winchester Home. E.C. 

BOARD MEETING 
Final' 


Crewe Sec Bonds Red. 28:273. 4 pc. Capital and Counties Property. 
Esher 7 J , oc Bonds Red. 1.3-72. 3"s PC- Drury Haloing*. 


Harscr <J;hn\ 2p. ” Gamiord Brinaiev. 

Lanarkshire 7-, oe Bonds Red. i.'3’72. ,A - « n «f J- 1 

S'« oe. Hainte. 

Lees John j.i. 7 : pc. Photoma international. 

London and Lomond Investment Trust. Warners Holidays- 
O 62SP- Interim*— 

Lower Clvdc Wafer Board 7i| pc Bonds Clydesdale Commonwealth Hotels. 

Rod. 113-72. 3 - PC. Dtlcholmo. 

National Westminster Bank. 8.25p. Pref. Deso utter Bros. 

3 r DC. Dwrlopmenf Securities. 

P M. A. Holdings. 2o. General Investors and Trustees. 

ScunPiorpe pe Bonds Red- 1 ’3 '77. Lcmaon Brick 

Mather and Plan. 

A INTEREST PAYMENTS — 

— — _ . , avers. 1 asp. 

COMPANY MEETING - r - - - 


Somerset 7>, pe Bonds Red. 1.3:72. 3^ pc. . DiyiDEN 
WEDNESDAY AUGUST 2S Associated 


British American & General’ Trust. 0.075p. 
Clro PMris. 0.1 2Sp. 

Dunn (William E.i. 1U pc. 


Clrq Pearls. CaH Rov_.. .... „. 

E.R.F. Sandbach. 12. __ Heflsfter iFurnlture_ Tradesi Ord. A A, ip. 

Eldrldoe Stable ford. S. Bela rave Square. Pllkington Bros- Sp. 

S.W.. 11. TraHord Carpets. 1 625p. 

Grid ths Bentley. Winchester House. E.C- Vickers Pld. stfc.. 2' : oc. do. prpf. iNon- 
.12 . ... Cumi. 2i- pc.. Do. Pfd- 2i; pc. 


Johnson- Richards (H. A R.i Tires. Stoke- Wood <$ W.L Ip. 
cn-Tr«nr 12.30. 

Morgan Edwards. Shrewsbury. 12. 


. . . _ 9hn __ 

RcnwicL Wilton & Dobson. Paignton. 2.3< 
Santa Rosa Milling. Roman House. E. “ 


NOTICE 

In view a I me prokimitr ai the closina 
date Ot the Offer bv Tra'albar House In- 
vestments L'miiep namely 24fh August 
ind in order to aya>d ooss'ble eosttl 
drllvs Certihcates jn resperi of trans^er^ 
lodged for registration on alter tB-n 
August will not be dn*D*tch->d bv n r«* 
but may be collected from the Transfer 
Office at Bourne Hops? 3a Beekemi — 
Road. Berkcnham. K-nr. BR3 4TU. 
■ Opposite Clock House Station. s.R.f 

Alternatively at the reeuesl ot aqentr 
or Other* Forms ot Arr»o»,nr» »n<l T-»ns*nr 
will be ccr: hed bv the Registrars against 
certificates -n their possess rr. 

Alter 24th August, certificates will be 
ucidatched by post us usual. 


THE COLNE VALLEY WATER COMPANY 


NOTICE Is HEREBY GIVEN that the 
TRANSFER BOOKS of Ordinary and 
?7rtcrc»ce Stacks w«l be CLOSED from 
md to 1 5th September. 19#T. both days 

,nC DAtod" this twenty lh<rd day tfl Ausuv. 

W. O. ISON, Secretary. 
Head Once Blackwell House. 

Aider ham Road, warfare. 

Herts. WD2 2EY 


WESTON -EVANS (HOLDINGS) LTD. 


NOTICE IS HEBE 3 r GIVEN that me 


caan Stock Transfer Registers will be 
C-OStO tram 7lh S^ot-’nitir 13.! i ■ 
j-h September. 1971. both days fnciuifye 


By Order of the Board 
JAMES MESTON A CO. Rcgstrars 
GBleil Mouse. S3 Basinghall Street. 
London. E-C.2. 


Japanese oil find in 
Gulf of Suez 


FRIDAY AUGUST 27 
30. COMPANY MEETINGS — - 
-C. Brick wood I. Portsmouth. 12. 

Lve Trading. Birmingham. 12. 

"llmui . ei -nr“ i v j '"lurries. Dorchester 
•ff^nohjInVestment Trust. P.nnerv Hall 

Wopdend ’Kelani valley. Cevioni Rubber 
A It*. 5 Oueen Street. E.C.. 11.30. 
BOARD MEETINGS — 

_ Flnats— 

Cowan De GrooL 
Oroaita Consd. 

Second Alliance Trust. 

Windsors ! Sporting Investments!. 

interim* — - 
Alliance Trust. 

Nu-Switt Industries. 

Vect Is Stone. 


BY OUR OWN CORRESPONDENT 


CAIRO, August 22. 


THE FULLY Japanese-owned reports suggested that it was ex- 
Egyptian Petroleum Develop- pericncing trouble with its rig. 
ment Company t EPS DECO) has but to-day's report, if confirmed, 
struck oil in its Has Ghareb off- would mean that it has -struck 
shore concession in the Gulf of oil with its first hole. 

Suez, according to to-day’s Ai Under its agreement with the 
Akhbar. The newspaper reported Japanese. Egypt stands to get 
that the Japanese company’s between 72 and 78 per cent, of 
White Dragon rig had found an eventual production. The 
«>ii-''£*a v H*v »— .-I j* j Japanese are committed to 

depth 61500 feet below sea level, spending £3m. over three years 
A spokesman at the company’s on the concession. 

Cairo headquarters said it was 


* INTEREST PAYMENT; 

British Li; viand Motor. H.625D. 

Bulmer arm Lumb. 2.2p. 

Bstwr*« id- Ha rvey.- 1.1 2Sp. 

Q, { Londcn Brew, ind Investment 

P lSS t n°}' d :n” k " Z - 7S|> ' Pr * 15 - S *• 

Preid. Ord. 10 pc. 

Collars. 0.4a. 


PERSONAL 


too early to speak of an oil find, 
but tests were now being carried 
out. The company’s general 
manager has flown to the fig. 

EPEDECO, a purely Japanese 


ASH COMPONENTS 
NEW MOTOR 

Ash Components, of Ossett 
organisation header! bv toe 1 B \ ar *£to | g 

SSSS” 


"ffi! piSSfS ?h?rob d /‘n in ‘ - wrap miJK-iTSTSS 

wiiriSWASTBuS S t -Wa. ai " 4 SeriM 


04 1 ipn Barton Securities. 4.5o. 
Dlnkle Heel. 0.E23P. 


I li Ing worm Moms Ord. and •■A” 0.9p, 
iRBr&m Harolol. 30. 

Johannesburg Can*. Inv.. 32.0833 d. 
Levland Pain: ind Wallpauer. 0.75 o. 
undustries. ip, Preto. sat. 3'i oe. 
London and county Secs.. 3p. 

London and Ovorseas Freiahters, 4.375p. 
M era nil jo investment Trust 0.62 Sp, 


Merton Park inv.. 0.623d. 

Morgan Edwards. 1.75o. 

Patani Para Plantations.' 1.SP. 

R-C.F. Holdings. 2.; 25 b. 

Rnmnav Trust. Ip. 

Rose ane thisne Trust. f Pl 
St. Andrew Trust. 3.25a. 

T (mourn -.William On. and “A.** lo. 

British SocurliiK Trust. 4.3?Sp. 
United Transport. i.25o. 

Wearra Shoes. 1 pc. 

Westarn Mining Cdrpn.. J.ScBJA. 


SATURDAY. AUGUST 28 
DIVIDEND A INTEREST PAYMENTS — 
Agricultural Mart. Caron. 4i- oe deb. stk. 
1977-82. 21. pc. 

London County 6 pc 1976-79, 3 PC. 
MelroUO'ilan Water Board S'- PC 197S- 
1 930. ZJj pc. 

New Zealand Government 6 pc 1976-80. 
3 oc. si-, oe 1974. 2 J* pc. 

Sen trust Bcaerk. 3.Z0B3P. 

*Eyua-orifinary meetinga. 


Market, informed sources said 
here to-day. The post has been 
vacant for five months since the 
retirement of Sir James Marjori- 
banks. 

Tbe Government did not want 
to make a new appointment before 
being certain of the prospects for 
British entry. 

Mr. Palliser, a private secretary 
to Mr. Harold Wilson, when Prime 
Minister, is at present Minister at 
toe Paris Embassy. 

An official announcement of his 
appointment is expected after the 
summer holidays following formal 
approval by Common Market 
authorities. He will take up the 
post in the autumn. 

Reuter 

Our Foreign Staff .adds: Mr. 
Palliser is, as reported in the 
Financial Times on July 3, one 
of three people considered likely 
to fill the EEC vacancy. Others { 


Malta seeks its own 
solution to cash crisis 


BY RICHARD JOHNS 


VALLETTA, August 22. 

THE MALTESE Government is short-term international money This is most immediately appar- 
understood to be striving to de- market Its present convulsions ent in the construction industry 
vise its own system for solving make this a more problematic and the property business. Non- 
the acute cash problem, so it can task than it would normally be — payment by the Government for 
avoid a weakening of its position but if the finance was so raised, it public works projects has affected 
in the bargaining with Britain, need not be considered as an addi- most of Ihe largest contractors 
over the use of military facilities, tion to the burden of national who are now working at the limits 
are Mr Oliver Wricht former i 11 “ , h °ped that the Govern- debL l of their credit. Their suppliers 

ifnmS' ••STS* men t. with the help of toe Centra) Secondly, the Centra) Bank are particularly hard-squeezed. A 
Bank, can find toe money to might make the money required symptom of the malaise is tbe 
avert what will undoubtedly be a available to toe Government. The run-down of stocks and shortage 
crisis by the end pf September if £4.8m. legal ceiling of borrowing of cement, with most importers 
do finance is obtained. from toe Central Bank has already asking contractors for advance 

At stake are toe wages of been reached and raising it would payment for this vital commodity, 
public employees, and the pay- involre legislation. However, the TVl _ K , . la- 
ment of contractors, who have Central Bank could realise some i? e J<l ii 3 1 Jiw 

received nothing from the of its assets and channel them 

Government since before the indirectly to toe Government, per- 

election in June, and economic haps through the Malta Develop- 

activity as a whole. mpnt company told me that 20 private 


Guy Millard, former UJL delegate 
to NATO. 

Mr. Palliser is now believed to 
be very much a front-runner for 
the post, but the Foreign Office 
would not confirm or deny this 
last night. A spokesman said an 
announcement could be expected 
in about six weeks. 


Bid for aid to 
Rolls-Royce 
to continue 


WITH SOME 20,000 Rolls-Royce 
employees anxious about their 
jobs, Mr. Walter Johnson (Lab., 
Derby, S.) is to contact toe 
Ministries concerned to-day to 
confirm that the £2ra.-a-week 
financial aid to Rolls-Royce is 
continued beyond to-morrow's 
deadline. 

Mr. Johnson declared: “ It is 
imperative that this money is con- 
tinued if work on toe RB-211 
engine is to carry on. I find it 
baffling that after the American 
Congress rushed to get the deal 
through it is held up in toe 
States at tbe last minute.” 

Mr. Johnson said tbe Govern- 
ment's closing dale for the 
financial aid had been fixed for 
to-morrow, but the difficulty was 
that President Nixon had not yet 
signed the Lockheed bank loan 
guarantee. 


ment Corporation. 


The British Government and its In addition, some limited assist- concluion^ere st?U hnn4n7Siv 
NATO allies bad evidently ealeu- ance from Libya is not ruled out. KX pLrelSSre SaltiSf ro « 
lated that.- by offering immediate The .conditions laid down by 


relief to Malta, they might be Tripoli for a long-term agreement 


how the political cat jumped. 


able to persuade Mr. Min toff, the still remain a tightly controlled Inevitably, there have been lay- 
Prime Minister, to lower bis sights, secret, but it is generally assumed ? ffs in toe construction Industry 
Initially. Mr. Min toff set his tar- by local political observers here ® toe past month v.-ith the newly 
get at £30m. a year as a rental that they would not he really unemployed said to be numbering 
for tbe military facilities and is acceptable, even if Col. KhedaffTs s ° ine hundreds and possibly one 
believed to be unwilling to accept regime could be trusted in the thousand. Obviously all this has 
anything less than £I5m. long term. Nevertheless. Libva. affected trade and commerce 

which will have been delighted severally. 

Advance payments to e withdrawal of the_ NATO a restoration of confidence and 


area headquarters from Malta at recovery of the Government's 
Mr. Mintoff is anxious that he Mr. MJntoGTs behest, may well be cash flow is badly needed, 
will not become beholden in this prepared to give short-term help 

way and wants to keep the nego- without strings. 

tiations separate from his present Next month, £5.Sm. of the 5{ per 
financial embarrassment although cenL Loan stock raised in March, 
he may want a portion of any 1970, is due for redemption. Mr. 

U.K. -NATO aid that is agreed to Mintoff Is understood to be 
be paid for in advance. anxious for reasons of good faith 

In seeking to tide Government and plausibility that repayment 
finances over, he would try not to should be made on time — however 
have recourse to the local money tempting it might be to delay 
market through the issue of new repayment and use the money, 
loan stock because of his electoral 

pledge to reduce toe national Economy halted SHIPPED G lines in the India- 

asw- . J Pakistan conferences. which 

Two possible alternative Meanwhile, uncertainty over the increased their westbound freight*, 
methods present themselves, in outcome of Mr. Min toff’s struggle rates by about 15 per cent, from*: 
the opinion of independent for a lucrative agreement with June 1 have now decided— after 
economic observers here. First, Britain Has slowed the momentum discussions with Indian and 
the Government may go to the of the economy to a virtual halt- Pakistan interests — to reduce the 

increase to 12( per cent., still 


Freight rate 
increase cut 


By James McDonald 


1970 food production rises 
in needy Far East 


effective from June 1. 

Freight refunds will be made to 
the shipper (customer) or 
receiver from whom toe freight 
rate was originally received but 
refund claims must be submitted 
by December 31. 




BY OUR FOREIGN STAFF 


The conference says that it had 
previously stressed that the main- 
tenance of the service “ os 
desired by the trade fully merited 
an increase in excess of that now 
being introduced." It adds that. 
while the conference will try 10 1 
FOOD production rose again in accelerated in 1970 (•* per cent.),. For the developing regions as a provide the sen-ice required "the 
1970 in the densely populated and but since most of tie increase whole, production of all agricul- continuing escalation of costs may 

chronically food-short Far Bast was in fish not used for food tural products rose 3 per cent, compel the conference to seek a 

but lagged behind population toe direct Impact on the nutri- and of foodstuffs 4 per cent. Per further increase in revenue at a ^ 

growth in Africa and the Near tional situation was somewhat person, however, there was no later date.’’ . 

East and barely matched it in limited. Forestry production is increase in agricultural produc- 

Latin America- In the developed estimated to have continued to tion and only a one per cent 

market economies combined — expand at a relatively slow rate gain in food output. "Over the 

primarily Western Europe. North (1 per cent)." entire decade of the lSfiOs the 

America, Oceania and Japan— Surpluses of wheat, coarse trend of food production per 
both agricultural and food pro- grains and dairy products were head showed virtually no increase 

due tion stood still compared with very considerably reduced in 1970 in any of the developing regions. 

1969- _ by government policies in and actually fell somewhat in 

. For East Europe 1970 was a developed countries, poor weather Africa," Dr. A. H. Boerma, Oirec- 

relatively poor year for agricul- in some areas and the increasing tor-General or FAO, noted in a 

lure with total production down reluctance of farmers in high- foreword to the report 

one per cent. But the USSR income countries to cope with 

showed a gain of 9 per cent, after the demanding nature of dairy 
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drop of almost 4 -per cenL in farming, the report added. Rice 
1989- stocks, however, rose again, and 

rail tion 2*. Problem of excess capacity for 

~” l,uu . . fruit production in Western 

These were among toe main Europe was accentuated, 
findings o£ toe annual fr said preliminary estimates of 

issued yesterday bjr the Food and world trade in agricultural pro* 
Agriculture Organisation or the ducts 1 excluding fishery and 
Lnited Nations for review m forestry products) indicated a 
November by the FAO Confer- probable substantial increase of 
en f&. ,. . ■ sdme 13 Per cent, in the value of 

“The preliminary index of exports in 1070. If confirmed by 
world agricultural production was more complete information 
up by two per cent." the report "this would be the largest rise 
said, cautioning that the early since the Korean war boom in 
estimates- tend to underestimate 1952 and would mark the Grsr 
the level of output “Fishery time that toe growth of aericui. 
production, the growth of which tural trade matched that of total 
had slowed d own in 1969, again world trade.” ,otal 


WOT YOUR NEXT CONFERENCE, IF... 


. . . yon book It NOW bC 
a Blcktort Hotel. Ac 
Queen’* Hastings, for 
examples Situated on 
the seafront, Queen’s 
will give it nn extra ftloiS 
and added enjoyment. 

Queen's e*«i for pomes 
of 700 with tbe mane skill 
B8 groups of j r nr highly 
eompctiriTe otes. tfhy not 
con* and put cs to the test --with 
an overnight stay m our 
expense? F.IbabeTh Hlcfanet 
i* responsible far all conference 
matters concerning the pro op 
and wonld be delighted 10 







hear from yon ijday an Hanias* 4167. QUEEN’S HASTINGS 
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to U.S. economic measures 
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N BRIEF 

ji- CANADA’S Prime Minister 
If. Pierre Trudeau said in a 
fftadcast: “ A weak Canadian 
eonomy is no help to the United 
fetes. We cannot sit mutely 
fed absorb the impact of the 
IS. surcharge, which if it con- 
ges in effect against Canada, 
rill hurt us more than any other 
-eatttry. However he said 
lanacla has no intention of 
etalia^B£ because this could set 
^motion a trade war. 

^ AllSTKIA'S foreign exchange 
lancet will remain (dosed to-dav 
t^ilar to Switzerland’s. This 
vision was taken at a special 
meeting in the Austrian Finance 
BOistry last night. 

) INDIA’S rupee-sterliag parity 
sle. will be allowed to vary 
ecording to the" dollar-sterling 
ga on the London market, the 
Ktan Government announced. 

t- STOCKHOLM— -The Govern- 
ient announced to-night that 
tzeign currency dealing will 
jsume in Sweden and that the 
irity value of the krona will 
it be altered. 

• DANISH National Bank said 
ie parity of the Danish krone 
ill not be changed when Danish 
■feign exchange dealings re- 
ten to-day. But the Bank said 
s will suspend the 7.4438 inter- 
fotion rate for buying dollars 
itil further notice. 

NORWAY'S Government will 
inounce details to-day of the 
■angements it proposes to make 
r renewed trading in foreign 
irrencies. Mr. Per Kleppe, 
mister of Trade, said the 
overnment anticipated the value 
krone would rise “to a cer- 
in extent.” 

• NEW ZEALAND Reserve 
ank governor. Mr. Alan Low, 
ild New Zealand banks are to 
mtinue limited dealings in 
ireign exchange to-day. 

i INDONESIA'S Central Bank 
(id the foreign exchange mar- 
st will reopen to-day after be- 
ig closed since last Tuesday 

U.S. wants 
package deal 
from Japan 

TOKYO, August 22. 
HERE WERE strong indications 
j-night that revaluation of its 
urrency Is only part of the price 
squired from Japan for an end 
> the international monetary 
rlsis. Japanese bankers and 
usinessmen have been urging 
ie government to revalue the 
en upwards in return for 
?movaJ of a new 10 per ceDt. 
nport surcharge imposed by the 
nited States as part of its 
. lugb programme to protect the 
ollar. 

But Japan’s Ambassador in 
Washington, Mr. Nobuhiko 
fshiba. who returned home to- 
ight for urgent talks with the 
overnment, told reporters the 
I.S. did not regard revaluation as 
he only pre-condition for with- 
rawing the surcharge. Finance 
Jinistry sources said the Ameri- 
ans were proposing through bi- 
ateral talks a package deal that 
rould settle all outstanding 
-conomir problems between the 
wo countries. 

Finance Ministry officials to- 
light denied reports in Tokyo 
md Washington that Japan was 
iemanding a dollar devaluation 
is part of such a settlement. 
Heuter 


Rates may fluctuate widely Israel devalues its 

pound by 20% 
against the dollar 


as London reopens to-day 


BY MICHAEL BLANDEN* 

FOREIGN exchange m arkets 
reopen in London to-day in an 
atmosphere of confusion. Busi- 
ness is expected to be hectic and 
rates may fluctuate widely as 
dealers attempt to get to grips 
with the uncertainties of an 
entirely new situation. 

The decision to allow the 
pound to float upwards, an- 
nounced late on Friday, was 
widely anticipated, and gave the 
market a week-end to consider' 
some of its implications. The 
banks welcome the reopening of 
the market after its five-day 
closure. But they are conscious 
that there is a wide area of doubt 
over the , implications of the 
various policies adopted by in- 
dividual countries to deal with 
the dollar crisis. 

Official rate 

Freed from the restraint of 
official intervention at the upper 
limit, the pound is expected to 
move upwards against the dollar. 
Based partly on the rates ruling 
in the New York market towards 
the end of last week, it is thought 
in official circles that sterling 
may establish a rate of around 
S2.45-S2.47. an effective revalua- 
tion of 2*-3 per cent from its 
par valne of S2.40. which remains 
officially in farce. 

The working of the market will 
depend to a considerable extent 
on the tactics adopted by the 
various national authorities once 
the situation settles down, and 
on the co-ordination of central 
hank intervention. While the 
U.K. has abandoned the former 
top limit of $2.42 for the pound, 
there Is nothing to stop the Bank 
of England from stepping in to 
steady the rate or even perhaps 
to limit the size of the upward 
movement in the pound. 

The London market is likely 
to be faced with a substantial 
volume of business for normal 


trading purposes as companies 
catch up on the backlog left by 
last week’s closure. 

Though dealers are therefore 
anxious to get back to work, they 
recognise a number of diffi- 
culties. One is the sheer unfami- 
liarity of the situation. Few have 
any real experience of a situation 
in which most of the major cur- 


certainty to their trading 
activities. 

Once the system has settled 
down, it's recognjsfd. me floating 
rate heed not imply that move- 
ments in exchange will be sub- 
stantially larger than previously. 

The large international com- 
panies, moreover, tend to bave 
some buffer against any ex- 
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rencies ’are free to move against 
each other, and in Britain it is 
possible only to look back to the 
experience of the 1930s. 

Another problem which wiU 
be faced both by the financial 
markets and by many large inter- 
national companies is to re- 
concile the central position of the 
dollar as a world trading cur- 
rency with its floating value. 

Through the Eurocurrency 
markets the dollar is by far the 
most -important currency used in 
international capital movements. 
And, as the one effective reserve 
currency in the past, it has been 
widely used by international 
companies as a basic unit Of 
account in, for example, the oil 
and shipping industries. 

Industry and commerce gener- 
ally also expect problems In 
denting with the wider move- 
ments in exebange rates possible 
under a floating system. Some 
at least of Britain’s exporters 
and importers are bound to view 
the unfamiliar prospect with 
some misgiving, arguing that the 
situation adds yet one more un- 
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accustomed over the years to 
spreading the risk by holding 
funds in various centres in accor- 
dance with probable require- 
ments. 

It is thought that there may 
be a tendency for companies in- 
volved in overseas trade to make 
more regular use of the facilities 
of the forward exchange mar- 
kets. By forward buying and 
selling of currencies companies 
are able, once they bave estab- 
lished a firm commitment, to 
ensure in advance exactly what 
a purchase will cost or what 
their currency receipts will be 
worth. 

It is hoped that if the situa- 
tion lasts for any length of time 
the forward markets in the 
major currencies will expand 
to accommodate the possible 
extra demand, and that it may 
be possible at not too great a 
cost to get forward cover for 
rather longer periods than has 
been normal in the past, when 
anything for a year or longer 
has often been difficult to obtain. 


BY L DANIEL 

ISRAEL to-day became the first 
country to devalue Its currency 
in the wake of President Nixon’s 
new economic policy statement 
The devaluation tris-a-rts the 
dollar is 20 per cent- — from 
1X3.50 to the dollar hitherto to 
1X4.20 as of now. 

Devaluation of the Israeli 
pound in relation to other cur- 
rencies will be based on the rela- 
tionship between the dollar and 
the particular currency con- 
cerned; in other words the 
Israeli pound will be devalued 
by between 25 and 30 per cent, 
in relation to some European 
currencies. 

Essential 

.Announcing the measure 
Israeli Finance Minister Pinhas 
Sapir declared that it bad 
become essential to prevent un- 
employment as a result of 
decreasing exports caused by 
the new American import 
surcharge and the consequent 
increased competition on third 
markets, particularly in Europe, 
where Israel is already handi- 
capped by the Common Market 
tariffs. 

Devaluation of the Israeli 
pound had long been urged by 
many economists here and the 
Government apparently decided 
that the worldwide currency up- 
heaval provided a palatable 
reason and a suitable psycho- 
logical climate for its step — even 
though the factors which previ- 
ously contra-indicated a devalua- 
tion continue to dominate the 
Israeli economy, namely, over- 
employment and consequent con- 
tinuous pressure on all hands for 
higher wages and salaries. 

A number of measures accom- 
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panylng the devaluation are 
therefore designed to prevent 
the possible benefits accruing 
from the devaluation being wiped 
out by an immediate price/wage 
rise spiral. Wages are to be 
frozen until collective agree- 
ments now iQ force expire, bank 
credit is not to be expanded, a 
levy equivalent to the per- 
centage of devaluation is to be 
applied to all stocks on hand to 
prevent profiteering and controls 
are to be applied to prevent 
excessive price increases. 

in contrast to previous devalu- 
ations (this is Israel's seventh 
within 19 years which has re- 
duced the value of tbe current^ 
from l.£0.35 to the dollar in 
1952 to I .£4.20 to-day) staples 
will not be exempted from the 
price rises so that all sectors 
of the economy are affected. For 
this is clearly the second objec 
tive of the exercise — not only to 
maintain and develop exports 
bnt to cut imports of inessentials 
and to reduce home demand in 
general not with a view to cutt 
jng down tbe import of raw 
materials for local production 
but to free production facilities 
for export. 

Whether tbe Government will 
succeed in preventing a new up- 
surge of wages and prices In tbe 
present state of vvereraployment 
rem ains to be seen. Tbe Finance 
Minister has already warned the 
country that if tbe devaluation 
is nullified by excessive price 
increases and a new wave of 
wage demands he will have to 
impose still further taxes In 
desperate attempt to prevent the 
yawning trade gap — $l,400m. per 
annum from widening still 
further. 


Pompidou-Brandt meeting plan 
well received in Paris 


$22, 000m. payments loss 


Australia to 
wait and see 

By Michael Southern, 

Australia Editor 

SYDNEY, August 22. 
AUSTRALIA is to await develop- 
. mentis abroad before reopening 
foreign exchange markets. Most 
European markets will not be 
open till Monday night Austra- 
1 IlfUi time and the governor of 
the Reserve Bank, Mr. J. G. 
Phillips, said developments there 
would be carefully watched. 

Transactions in Australia to- 
morrow will be restricted to 
assisting Australian residents 
settle amounts contractually due 
.in foreign exchange and to meet 
the needs of travellers. 


BY ADRIAN DICKS 

PRESIDENT Georges Pompidou 
is understood to have given a 
favourable reception to Herr 
Willy Brandt's proposal on 
Friday that the two men should 
meet to try to resolve their 
Governments’ monetary differ- 
ences. 

A summit grouping of all heads 
of state or heads of Government 
of present and future Common 
Market countries was proposed 
last week by M. Pompidou him- 
self. It is understood here, how- 
ever. that a more urgent Franco- 
German top level meeting would 
be viewed by the French as a pre- 
paratory step toward this larger 
gathering and not as a substitute 
for it. 

The morning after tbe un- 
successful meeting of Finance 
Ministers of the Six last week, 
M. Giscard d’Estaiog sought to 
play down its Implications, argu- 
ing that the meeting was only 
one step in a long process, and 
that it would have been unwise 
to expect sudden results from it 
The next stage In this process 
will apparently be for tbe Ger- 
mans to put forward a date for 
the proposed Brandt-Pompidou 
summit. 

Sense of urgency 

There was no sign .here over 
the week-end of any fresh moves 
towards an immediate multi- 
lateral conference on the cur- 
rency front, such as a meeting 
of deputies of the Group of Ten. 
The genera] feeling in monetary 
circles remains that there will be 
little for such a discussion to bite 
on until the markets bave had 
their say on .the relative values, 
of currencies, though at a techni- 
cal level central bankers will 
have a chance to review the 
situation at tbe Board meeting of 
the European Monetary Agree- 
ment due to take place here this 
week. 


Looking further ahead how- 
ever the American 10 per cent, 
import surcharge is likely to give 
an additional sense of urgency to 
the high level international 
committee on trade matters 
agreed to at the last OECD 
Ministerial meeting in June. 

In the meantime full details 
have become available this week- 
end of the French Government’s 
two-tier foreign exchange mar 
kets, due to open to-morrow 
morning. 

As expected, the official mar- 
ket. supported by Central Bank 
Intervention will handle at 
present fixed parities, currency 
dealings for imports and exports, 
transport, insurapee and other 
matters directly related to trade, 
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and also official transactions. 
Forward currency trading for im- 
port purposes will also take place 
on this market. 

All other transactions, includ- 
ing tourists’ exchange dealings, 
will take place on the free 
market where foreign currencies 
will float against the franc. A 
third tier will be formed by the 
preservation of the » existing 
limited market in foreign cur- 
rencies for purposes of portfolio 
investment abroad. 

To back up these dispositions, 
tbe French authorities have been 
anned with a wide range of 
powers, though much of the 
responsibility for policing the 
new exebange set up will fall 
on the banks. 


Critical week for Bonn 


BY MALCOLM RUTHERFORD 

THIS IS the beginning of 
another critical week for the 
West German Economics Min- 
istry, not only because of the 
continuing uncertainty over the 
international monetary system 
but because the Ministry must 
get down to proposing the 10 72 
budget and tbe medium-term 
spending estimates for 1972-76. 
The two subjects are intimately 
related for a Government which 
already lacks funds to carry out. 
its promised programme of social 
reform. 

Tbe Ministry is obliged to pro- 
duce its plans at a time wben it 
has little idea what the future 
realignment of exchange rates is 
going to be, and when the out- 
look for the German economy is 
highly ’ uncertain. Both the 
Government and the Bundesbank 
were already worried that the 
effects of floating the D-Mark had 
gone too far before the Nixon 
measures were announced. On 
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the last day of trading before 
the markets were dosed, the 
D-Mark had floated to a record 
high of around DM3.380, equiva- 
lent to a de facto revaluation 
against the dollar of more than 
8 per cent. 

Both the Government and the 
banks are eagerly awaiting tbe 
next set of economic indicators, 
covering especially employment 
and new orders, to see what is 
really happening to the economy. 

If, as is likely, the reports 
show that activity is turning 
down, the Government at least 
has at its disposal nearly 
DM6,000m. from the repayable 
tax surcharge introduced last 
summer, and about another 
DM3.Q00m. which was taken out 
of the present budget and de- 
posited with the Bundesbank. 
Both of these sums could be 
used, if necessary, for a process 
of reflation. 


BY JUREK MARTIN 

THE U.S. balance of payments 
deficit, measured on tbe official 
settlements basis, amonnted to 
perhaps $10,000m. in the six 
weeks between the start of July 
and the Friday before President 
Nixon startled the world with 
bis comprehensive plan to save 
the dollar. 

This estimate is contained in 
the usually accurate bulletin 
World Financial Markets, pub- 
lished by Morgan Guaranty Trust 
tbe New York bank, and due for 
release to-morrow. Coming on 
top of a $12, 000m. deficit in the 
first half of this year, this means 
that the bank pots the official 
settlements deficit for the first 
7i months of this year at 
822,000m. 

The report estimates that the 
outflow probably reached 
$2,500ra. or more, July reversing 
the favourable direction taken by 
capital flows in June. In the first 
two weeks of August the deficit 
probably amounted to over 
$7,000m. 

More than half the 822,000m. 
deficit recorded so far this year, 
about $13,000m. was the result 
of sbort-term capital outflows 
prompted by currency uncer- 
tainties. About $4,000m. can be 
traced to interest-rate sensitive 
funds (the total outflow in this 
instance was probably about 
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$7 ,000m., offset in part by the 
sale of 53,000m. in special U.S. 
Treasury notes to the foreign 
branches of U.S. banks). The 
remaining $5,000m. can be attri 
buted to the deficit on current 
account and long-term capita) 
transaction, reflecting tbe. poor 
trade performance, large U.S. 
direct investment outflows and 
the adverse net transactions in 
American and foreign securities 

Tbe report also calculates that 
in these critical six weeks, some- 
thing like $9,000m. was added to 
the reserves of the major Euro- 
pean countries and Japan 
$7 ,000m. of this In August alone. 
The Japanese probably took in 
about S3 ,500m. (most of it last 
week), Switzerland- alone some- 
thing like S2,500m. and the 
remaining European countries 
about SS.OOOm. 

Observing that the domestic 
American economic situation had 
failed to improve, the report 
argues: “The time clearly had 
come to alter the course of 
balance of payments policies, 
Further recourse to already low 
U.S. reserve assets, use of 
Federal Reserve swap lines with 
foreign central banks. IMF draw 
ings, or farther piecemeal 
approaches .... would not have 
been sufficient to stem the 
tide." 


Benelux joint currency float 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 




. THE THREE Benelux countries salvage at least some degree of 

A “ s J rs £ a I ar f ® *1 (Belgium, the Netherlands and European monetary co-operation 

with the pound sterling for a J^ e ^ bourg> have agreed to in the face of the dollar crisis 

while at .least *j*j*°“S?* WO rk as a single “ monetary following the breakdown of talks 

are certain ^arantees should the lQ 0 p era t e a joint between the Common Market's 

Ef^nncem^here that any strong controlled float of their cur- Ministers of Finance last week, 
upward movements will affect tbe rencies w ^ en the JJwigi In effect the three countries 
ability of this country to export exchange markets open to- have decided to apply by them- 

at the higher costs that will be _ 0 „ arnrvt selves a proposal that they put 

involved. The move is an attempt to f Drwar( j f or the Community as a 

whole during last week’s 
meeting. • In a communique 
issued at the week-end, the three 
Governments called for further 
Community discussions as soon 
as possible so as to establish a 
common position among all six 
countries which could also prove 
acceptable to the U.K. 

Under the Benelux Plan, 
Belgium will retain Its two-tier 
exebange market, but the Belgian 
franc will float against the dollar 
and all other currencies except 
the Dutch guilder in both 
markets — subject to intervention 
by the central bask on the 
official market at an unspecified 
point Tbe Belgian central bank 
is also responsible for the 
Luxembourg franc, which has tbe 
same parity as the Belgian. 

The official parity of the 
Belgian franc will remain un; 
changed, and tbe basis of the 
monetary " bloc " will be a direct 
link with the Dutch guilder. In 
dealings between each other, 
Belgium and ibe Netherlands will 
fix the values of their currencies 
at the level which existed before 
tbe guilder began to fioal in May. 
The central banks will intervene 
to prevent tbe exchange rates of 
the two currencies getting more 
than 1.5 per cent out of align- 
ment with each other in either 
direction. 

To maintain this margin, tpe 
Belgian franc will probably have 
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to float upwards when tbe market 
opens to-morrow — either as a 
result of central bank interven- 
tion or through the pressure of 
demand for Belgian currency. 
When the markets closed, the 
guilder was floating almost two 
per cent, higher against the 
dollar than the Belgian franc. 

One of tbe main aims of tbe 
joint action on tbe Belgian side 
has been to re-establish free 
circulation of farm products with 
the Netherlands. Since the D- 
Mark and tbe guilder have beeu 
floating, a system of taxes and 
rebates has been in operation at 
tbe Belgo-Dutch border to pre- 
vent distortions in farm prices. 

Lira margins 
uncertain 

By Peter Tumiati 

ROME, August 22. 
THE ITALIAN authorities are 
deliberately refusing to say how 
wide the new margins will be on 
either side of the official lira 
parity when the currency market 
opens to- marrow, and therefore 
at what level the Bank of July 
will move Into the market Both 
the currency market and the 
bourse are opening for the first 
time after the two-week summer 
holiday. 

The only measure adopted so 
far by the authorities in view of 
to-morrow’s reopening (apart 
from announcing that the official 
parity of lire625 to the dollar 
would be maintained) has been 
to instruct all Italian -commercial 
banks to balance their credit and 
debit positions abroad by Sep- 
tember 15. 


Big differences on 
gold price 
between IMF, U.S. 

BY JOHN GRAHAM, U5. EDITOR 

WASHINGTON, August 22. 

IT BECAME clear this week-end increase in exebange rate fiexi- 
that the International Monetary bility by widening tbe margins 
Fund and the U.S. differ sub- and urge an early return to a 
st an daily on tbe gold price of fixed system, 
the dollar and on what dollar For the present. M. Schweitzer 
rates for other currencies would wants some form of Group of 
be appropriate in order to Ten meeting, and is believed to 
restore stability to the inter- be pressing tbe EEC Ministers 
national monetary system. towards this end. Sig. Qssola, 

The management of the Fund chairman of the Group of Ten 
wants a formal devaluation of deputies, was in Washington 
the U.S. dollar in the sense of this week-end on his way to 
a slightly higher price for gold, Ottawa, where he will .consult 
An increase to $37-39 an ounce with Mr. Benson, who is chair- 
is see n as one solution. Such an man of the Group of Ten 
increase is absolutely counter to Ministers, 
the line taken by U.S. authorities M. Schweitzer is reliably re- 
in the last week. P ort f. d t0 , deputies 

Tbe IMF is also ready to offer meeting at the earliest possible 
to any country which asks a ten- time should be arranged. In 
tative table of currency exchange the wake of the inability of the 
rates,. that is. of other countries’ -A- Finance Ministers to reach 
appreciation against the dollar. I any sort of agreement last weefcu 
understand that these would be be is stressing the urgency of 
unlikely to satisfy the U.S. swift action, convinced as he is 
Treasury, which is setting its that the piecemeal approach 
sights on greater appreciations which will be epitomised tO- 
than the Fund thinks either morrow when the financial mar- 
likely or appropriate. k «ts reopen, cannot lead to any 

M-' Pierre-Paul Schweitzer, good- . , 

Managing-Director of the Fund, f Q particular, the IMF senior 
has made private and personal management now bei.eve tiia 
proposals tu the Group of Ten. the situation would be greatly 
elaborating in some details his eased if the U.S. would move 
general warning of last week to from its present insistence that 
the Fund members as a whole, other countries must revalue 
These proposals not only suggest their currencies, and take some 
particular exchange rate deve- action itself to re-establish a 
lopments, but argue for an standard value for the dollar 

Bond market enthusiasm 
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Product of a rate of lp in the I. 19TO-71 

General Rate in the I. 1971-72 

Net Out standing Debt. 31st March. 1971 

Annual Provision for Redemption of Debt. 1970-71 . . 

9. PROSPECTUSES— Prospectuses and Application Forms 
from:— 

NATIONAL WESTMINSTER BANK LIMITED. Nmv Issues Department P.O. Box 
79. Drapers Gardens, IS Throgmorton Avenue. London, EC2P 2BD. and 
Principal Branches of that Bank. 

R. NfVfsON & CO., ZS. Austin Friars, London. ECJN 2JB. 

THE CITY TREASURER. Guildhall. Nottingham. NGI 2DE. 

By Order. 

PHILIP M. VINE. Town Clerk and Chief Executive Officer. 

GERALD E. DANIEL. City Treasurer. 

GUILDHALL. 

NOTTINGHAM. NGl SDE. 1W» AuEUSL 1971. 


S00.5W 

£1S.122.«6 

HM.213 

70p 

nos.9i3.B4n 

£2X09.832 

may be obtained 


Tbe List of Applications will be ■ pencil at in a-m. on Wednesday. 29th Ausnsc. MIX, 
and closed on tbe same day. 

APPLICATION FORM 
for 

Nottingham Corporation 5 per cent. 

Redeemable Stock, 1979 — 1980 

Issue of £5,000,000 Stock at £99 per rent 

To NATIONAL WESTMINSTER BANK LIMITED. 

NEW ISSUES DEPARTMENT. P.O. Box TO. DRAPERS GARDENS, 

12 THROGMORTON AVENUE. LONDON. EC2P 2BD. 

(say .... 


1/We hereby apply for * 


pounds) of 

Nottingham Corporation S per cent Redeemable Stock, 197WD. according to the 
conditions contained m the Prospectus dated 19ih August. 1971, and undertake to 
accept the same or any less amount that may be allotted to tnv-'us and to pay 
for ihc same in conformity with the terms of the said Prospectus. LdVe request 
that any Letter or Allotment to respect of Slock allotted to me/us be sent 10 
me/UB by post at my>onr risk at the 'first written 1 undermentioned address and 
that such Stock be registered by the Nottingham Corporation In my. our name tat. 

Life enclose toe required deposit ol L being HO per 

cent, on the Nominal Amount applied for. 

tl/Wc declare that I am not 'no one of us is resident outside toe scheduled 
Territories! within tbe meaning of toe Exchange Control Act 1547. and that h’we 
shall not be acquiring the Stock on behalf of or as Domineers) of any persootst 
resident outside those Territories. 


1171. SIGNATURE 


fit 


[sumomc and DesKwatton 

«Mr.. Mrs., Miss or Thlei 


first Name's/ 'm fuU/ - — . 

Address (tn lull) — - 


PlEaSE (i££ 'fiUtcK LETTERS 

tihe spaces below are for use in the case of Jmat applications.) 

SIGNATURE a) 


Surname and Dczttrxatien 

iMr.. Mrs.. Miss ofrritle) 

First Name's) tin f*n> 

Address fin iuUI 

pleaee use block” letters 

SIGNATURE 

Surname and Designation — 

'.Mr., Mrs.. Miss or Title) 

First Name's! fra ’full) 

Address (in July 1 




PLEASE use block letters 


BY jUREK MARTIN 

IF THERE was one reaction to 
President Nixon's proposals last 
week that must have been par- 
ticularly satisfying to the 
Administration, it waB the per- 
formance of tbe bond markets, 
especially the tax-exempt and 
municipal sectors. Much atten- 
tion will continue to be paid 1 to 
them to keep a running guage 
on the financial community’s 
feelings on the Presidents pro- 
gramme. 

Both the most commonly fol- 
lowed indices covering these 
issues showed record interest 


NEW YORK August 22. 

rate declines last week for 
any five-day period. Tbe Bond 
Buyer's index of yields on 20 
leading tax exempts fell to 5.49 
per cent., a drop of 54 basis 
points from the 6.03 per cent, of 
the previous week in the 
sharpest weekly decine in the 67- 
year history of this calculation 
It also brought the index down 
to its lowest level since the be- 
ginning of March. 

Similarly the Dow Jones 
municipal bond yield index fell 
by SI basis points last week to 
5.56 per cent, from 6.05 per cent 


■fir Applications mast bo far a minimum of £100 Stock nr ftr multiples there of up 
u 0.000 Stock. 

Applications for more than E2.BK Stock muM be made in multiples of E500 Stock, 
t If Ibis Declaration cannot be made. It Should be deleted am) reference should 
be nude to an Authorised Depositary or an Apowved Agent to toe Irish Republic 
through whom lodgment should be effected. Authorised Depositaries are listed In 
the Bank of England's Notice E.C. 1 and include banks and stockbrokers in and 
solicitors practising in toe United Kingdom and toe Channel islands. Approved 
Agents in the Irish Rcnobllc arc defined In the Bank of England's Notice E.C 10. 

7 Tbe Scheduled Territories at present comprise the British Commonwealth 
(except Canada and Rhodesia I . the Irish Republic, British Trust Tern lories. British 
Protectorates and Protected States. Iceland, the Hashemite Kingdom of Jordan. 
Kuwait, Libya. South Africa and South West Africa. Western Samoa, toe People's 
Democratic Republic of Yemen. 

A SEPARATE CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. 

NO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION IS 
FULFILLED. 


-This Form should be filled up and sent to:— 

NATIONAL WESTMINSTER BANK LIMITED. New lames Department P.O 
Bos TO. Drapers Gardens. 13 Thropmonon Avenue. London, EC2P TBP. with a 
cheque payable to National Westminster Bank Limited for the amount of tho 
Deposit. Cheques must be crossed ’"Notrinsfajoi Loan”. 

No receipt win be Issued for eayment on this application bnt an acknowledgment 
will be forwarded by post in doe course, either by Letter of Allotment, tw hv 
return of Deposit. 


J 
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EDITED BY ARTHUR BESNETT ABB TED SGBOETERS 


• RESEARCH 0 INSTRUMENTS 

Low energy forming Watc ^ on 

■ a pressure 

SUPERPLASTICITY in a quin- tively low cost mild steel, A 

ber of metals and alloys is no ceramic op graphite; and only H rAPTC 

longer just a laboratory one-half die sets are needed VJ.X vJ' Uj 

phenomenon. It is being applied rather than the usual matched . . .. .. ' . 

on a production-line basis to the patterns. IMMEDIATE alarm indication of 

manufacture of difficult shapes One complex part now being a - drop iD ° ow ra *® below a 


• SERVICES 

Underground high 
pressure gas storage 

COMMISSIONING of 'the most sion to natural gas has been corn- 
up-to-date gas storage plant in pleted, will be the 18-inch 

Now, in an instrnment to g j n 'HiIl airfield in Kent, it will away^SS sourawM 

wriw^th^mete/ca^beSsethy have a storagc o£ 10m - be used after conversion to 

-SStai mJEKT T he derive wm cub3c feet « * P««^ e of the natural gas. 
be installed by IBM service men order of 1,000 p.s.L When com- Storage , of gas will be from 
to show when the typewriter has pleted it will have ccfet over inlet' pressures of 100 to 180 p.s.L 

been used enough to require £ijm. • and this supply will be* corn- 

routine maintenance. Curtis pressed to fill the storage pipes 

Instruments of 200, Kisco.Ave., , Fr . om S by means of iarge compressors 

ML Ki.sco, N.Y., U.S., supplies of T 1 **- *»■ virtue of tee driven by 2,000 h.p. Brush elec- 
tee meters to IBM. system is that it eliminates tee trie motors connected to an 


«miis 


, jilJ 1 


need for the ugly gas holders u bV power supply. Electricity 


IBM engineers at Endicott, 

S^S; c Vor 4hT a pe™L e .ic w&TOJ-l-S s 3£ StT&'M'JS 

ss 2 H!sl - ss^y zxlssl Srsa zsttsr* a ” d -s. Sfi-’Sar-fM w 


js a iiu.ua jii l rural c oezei rraroe * ^ m qui, 

for a cathode rav tube and it has Instruments. electrode. . This gradually the South Eastern Gas Board 

an integral attachment Range at Type 2760 can be used in b £*df ’S , -*SS ns secured 5tjme 20 acres Of farm- 


r power will be about £40,000. 
Only two men will be needed 


successfully established the tech- 


en«.vc>ioiiiiij wniMWHPucti m e ickli « > 

niques which enable this charac- 3 Sr,® cavity. 


tee sheet of metal, stretched over conditions and. is particularly 


suitable for cooling water c tr- 


ance more for fanning. 


However, the South Eastern Gas 


teristic to be uspd in the factnrv The P art 15 formed within a cuits, such as those of large A Jf 
ensue to be used in tee factory. minute and t]ae part rem3jns & radio transmitting valves. The A/I PQ C 

Certain alloys, it has been tee mould for a further four min- alarm Is of simple design, is easy a’aviau 
known for some time, will utes to undergo a strength ening - to instal and requires a mini- , 
stretch like plastics or glasses heat treatment. Preparation of mum of servicing. A simple QfT“011 / 'l 
under relatively low heating and thp mould took si* wppk-s nr nuick release fixine enables the Oil CUULa 


The storage system consists of Board is’ already looking to the 

a cuits, such as those of large *\ about three miles of 42-inch time when it will operate the 

In radio transmitting valves. The (VlC3.SU.rGS diameter pipes laid underground, plant from its central control 

in- alarm Is of simple design, is easy AVAK>UO U-A. vO There are 17 lengths, each 1.040 loom several miles away in 


iaere are u ■ lengtns, eacn i,04U room several miles away in 
feet long, laid with a slight fall Croydon. Mr. David 'Woodall, 
of about IS feet in each length the Board’s area controller, told 
In parallel lines and terminating the Financial Times: ** If this 


under relatively low heating and the mould took six weeks or quick release fixing enables the OLA Cl. All Jn parallel lines and terminating the Financial Times- “If’ this 

abaul 3 Quarter of the usual time, metering tube to be removed for THE range of high-precision foil In headers which either carry the system proves as successful as 

c °, m ,P lax Other parts being made on a cleaning without disconnecting strain gauges manufactured, by gas to the pressure let-down we believe it will be, then we 


mm 




routine basis are a slotted lamp the instrument from the pipe- Environmental Equipments, Den- units or bring iu gas from the shall go ahead with another The ends of the storage pipes of tee South Eastern GasBoard's 
cover and a heat exchanger core, , ton Road. Wokingham, Berks., compression stage for storage, installation.” ™5p^nnd Wem at ' Bleein HiiL Kent project into a . 

h T P , thout springing back, both rather difficult shapes to pro- TT> ree sizes of onlt rater for has been expanded by 20 Town gas for storage will come The main contractor for the TO fc C r^toedArench. As can be seen here, the pipe ends are 


Low-forming forces of the duce by any other method. p ^ se f . 1 ( p < ^S n a, 1 ™ rai A additional types. from the 12-inch diabeter outer Biggin Hill project is Humphreys wWch'Mnnert'with the '* i 

order or 30 lbs are common,- Further details of this work are ^ Standard linear gauges are now London main operating at 100 to and Glasgow with Sir Rahert tifmnrh which they ire linked tft 

which means that several parts available -from the -company at var1 -? 1 ?, materials is available in lengths from 0.5 mm 180 p.s.L about 2i miles away McAlplne as sub-contractor, main supplybeaderand throughvv’hich they 

can be made simultaneously: 1701 North Street. Endicott. New available and special models can t go mm, and multi-element while a second source of supply, Work on the site began in July g as compressing and pressure let-down equipment. «ns. 

Th.l trtnHnn «" I. . nr-nrt vv_i._a m. * hf* Qltnnll Pfl tf»T nifTfi nrpq^T 7 Tf*q — ... t _ •«« * • ^ :n A If-. 


the duce by any other method. a^y preselected alarm flow rate additional types. 


The tooling materials are rela- York 13760, United States. 


Gas laser aloft 

OPTRONICS branch of UB. Air- design, construction and test of 
force Avionics at IVright-Patter- the unit which is expected to 


u- i ; _ j _ iU OU mm . ouu muiu~cmuicui wa buumij. nvin uu 

»Si2L!iLjSi ’ rosettes, including stacked which will be used after conver- last year. 

rosettes from 1 to 10 mm. The 

uon under stenJe conditions. new gauges taelftde a 50 x 10 . 

mm, 120 ohm resistance linear 

Calibrating ^-ESSSSS Temperature ““ 
electrolyte ESSS control ' S?s 


trench will eventually be roofed over. 


Calibrating 

electrolyte 


son Air Force Base; Dayton, weigh less than 50 lbs.' Vt is for vt FrTT?nr ™ r tn SSSon f fn brim?nacture and meats accept thermocouple in- refers to the lower tray position Bell Lane, Amersham. Bucks., t 

Ohio, has given Honeywell a U.S. possible use in high-performance f/ii^ D fanuK. inveS?tSn<: ° SOLID-STATE indicating tem- puts and thermocouple break 0 f carrier No. 65S. The carriers puts have so far been install. 


heat-cool . control of plastics measuring 33 inches by 18 inches tons tee unit will fill contain e 
I cmrjcr3 niie machines. by 10 inches deep. Each carrier ranging from II to 30 cubic yart f; 

A u-vvtiv The scale is 400 mm and the is numbered, and the three tray and weighing a maximum of ll 3? - 

j controls are fascia' mounted be- positions are coded A, B, and C, 12 tons. i F^m a 

nTrn I hind a lockable door. The instru- so that tray No. 65SC always Manufactured by Anaiorpa i j 


meats accept thermocouple in- refers to. the Lower tray position BeU Lane, Amersham, Bucks., 


S9S.OOO contract to develop a aircraft for reconnaissance applf- ^ 

conmact 100-watt carbon rilnririA entinn in *i nnur -» nnmonK tn COOlIDOn GQOU^O OUt ill0y ATC 


are fatigue failure investigations. 


perature controllers from Euro- Protection and automatic cold are coloured alternatively blue in tiie U.K. 

“ 1T1 nAt inn A/imn/mrofi on a va d ♦+« r? s ■ a _ ■ X! — _ 



compact 100-watt carbon dioxide cation in a new approach to fnnlvihi Selected lengths of linear fl self-contained for un junctioi l compensation are fitted and yellow, providing a capa- 

airborne laser. active ground illumination. ' SS“»“r 2*2. SS-.'Ti ^ HSK.K ^^andard. __ ^ ^ . bility to operate at half strength 


sZem f aSd ReseaSh SSe “ r - .»«» ” ockcr - at M ‘ n ' ™o. Since they work on tee up to 20 per cent to be or thyristors. The units are of water Trading Estate, Worthi^. yellow “^dri nimb“er^ TISrim 
JltenSpoliT wdUop^rateoni SSHfiSnSf S^idESnS^? princ, P ,e of e le «™Pjf f ng a measured. three-term control action type Sussex, hTT been expanding ^ war wlS 

single g^s fill, eliminating need A TSSStt m be 'hffll SSut Kr°n« J* -ffW . encapsulated and have a variety of optional rapidly, not only in the U.K. but-dShiJlf the order picSng 


Mocker 


easy way to set them back to yield series which enable strains to 25 Amp output through relays 
Min- 2ero. Since they work on the up to 20 per cent, to be or thyristors. The units are of 


Euro therm, from its Broad- if required by using only the 


AUTOMATION 


vssas Drawing at 


United States. V^H of INTENDED for almost any jot! 

pe company now is estab- |E ^Lt7m1nu\e one complete where com P ute r output lends Itj 
bshed in most European coun- 2jL,,^VSlo Is’ self to graphic presentation, tbj 

tries, Australasia, Japan and Jl2E? , „n ¥ «S m °del 462 drum drafting machinl 

South Africa. * a totaJ ° f car ? e ” on !j e has been launched in Europe bj 

It will he in f nii production conv ®j r .? r ' tais provides the Tn«fnrm*ni 



The Geiher Scientific Instnnnen!. ! 


URGENT 

To all Truman Shareholders 

WHY YOU SHOULD ACCEPT 
THE WATNEY OFFER 


WATNEY HAS MADE THE BEST OFFER 

It is worth 30p more per share than the GMH offer. 

It is still worth 15p per share more than GMH would pay even 
if their bid goes unconditional .... 

So retain your equity stake in the brewing industry and share in the 
very strong growth prospects of the merged Watney/Truman group. 

The alternative is to be absorbed by a conglomerate whose future 

performance is unpredictable 

THE ANSWER IS OBVIOUS: 

Follow the advice of the Managing Director and Chief 
Executive of Truman and three other Truman Directors: 

IGNORE THE GMH OFFER 
ACCEPT THE WATNEY OFFER 

Post your acceptances for the Watney offer NOW 

This advertisement is issued to Truman ordinary shareholders by Guinness Mahon &. Co Limited h-h a ir «r w nh «»u t tw. 

du* authoriwd Co— of toe — nl of Watojy Meoo L^ej Thp S 

accepts individually and collectively iespoasibility therefor.. ' . 


e(> new r»*e bi fiSSS "?^ ty r of cBS, Souto 

this year. per hour at present with a ne cticut r.?. 

maximum rated throughput of It - u designed for high-spee#^ 
^ UayiM kuA 6 -°°° at top speed. All other accura t e handling of such applira®^ 

w HANDLING - conveyors in the system operate ji ons as verification of printec 

at fixed speeds. ' and integrated circuit hoarc 

H , . v* e control system Bagshawe masters, numerical control tapi 

\riPpHc fV 1/3 designed enables the warehouse verification, schematics, charily 

Jl/C/CUo LUC manager to adjust the speeff of and graphs. 

A .• the main conveyor each morning Gerber claims that the systerr 

mail, orders 




—or at any tune during the day is capable of drawing at speediL 
—to suit the workload for the 0 f QVe r 2,000 inches per minutti 
day. ■ Details of the orders an d that its ability to accelerate 1. 


TN cprrrr n c * . . — : , tv iw ac«ieu« 

^ ■ recent depressed received are fed into a computer to this speed in less than 30 mil 

conditions in the Industry, one which then issues instructions to liseconds is the key to its peril' 
of the biggest mail order houses the order pickers, giving full form ance. -• 


Britain— Kay and 


-has details 


The system consists of the nea 


just completed a major expan- required, which tray and carrier Gerber Series 400 magnetic tape 
sion of its handling facilities to the items are to be inserted in, control, tailored as an input de • 


meet increasing pressure of and on what circuit of the vice, and the model 62 drum sys 
business. conveyor. tem. Input to the control L* 

With a floor area of §m. An optical system is now being through an IBM-compatible 80C 
square feet to be erected. Installed which will show what bpi nine-track magnetic tapt 
Bagshawe and Co., mechanical circuit number is running at any transport The series 400 contra 
handling designers, were called time; thus many different items uses a Hewlett Packard series 20C 
in to advise at the earliest stage, from one customer making up' computer with 4k core memory 
as It was envisaged teat the one order can all be inserted into (word size 16 bits). The control 
warehouse would be basically the same tray during its circuit console .consists of a single baj 
automatic in operation. of the warehouse; at tee end of in which tee magnetic tape unit 

The main problem was to tbe order picking area, a super- the computer and the interfact 
devise and instal a svstem which v5s °r checks each tray to ensure are mounted, 
would be able to cater for about tbat the contents match the velocity computations for opff 
35,000 parcels a day— made up ord er instructions. mum speed control are provided 

of possibly 100,000 items— to be as part of , tbe system's basic soft- 

despatched from the warehouse ^ operational 

in response to customer orders. | pfltKT software also provides full linear 

All the items are stocked in the L-/U111 U d> vliTlH interpolating routines, dashed 
warehouse, and any order . * in „ es J? enera ticm, and automatic 

received is to be despatched \I70 cfp i up 2S - d< ; Action of a 

within 48 hours. W 0.0 1C lateral or longitudal parity error. 

.. ... . Tb e drawmg head on the stan- 


would be able to cater for about tbat the contents match the velocity computations for optK 
35,000 parcels a day— made up ord er instructions. mum speed control are provided 

of possibly 100.000 items— to be as part of , the sy ®J® m * s ba ^ic soft- 

despatched from the warehouse ^ oPeratlouaJ 

in response to customer orders. | ., i0 Provides full linear 

All the items are stocked in the L-/UlilUd,vliriK interpolating routines, dashed 
warehouse, and any order . liaes S^neration, and automatic 

received is to be despatched \I70 cfp , up ^!° detection of a 

within 48 hours. Wd-OlC 1 Th^dralrin^head P ?te “2£ 

Goods, coded for identification. WASTE materials generated by dard 6 system^is Capable "of*"* 
are stored in numbered racks on the smaller industrial complex, inches of travel in the Y direo- 
teree floors of the six-level build- supermarkets, office blocks or tion with the two outside pens of 
mg; a Bagshawe ES overhead flats, can be compacted into a three pen assembly teat can 
conveyor circulates around these multi-bucket and roil-on con- draw with liquid ink, ball point or 
three floors in turn, supporting tainers by a disposal unit which felt tip. In unattended operation 
carriers of special design at can handle over 125 cubic yards Gerber claim s that the uni t can 
2 feet 8 Inches pitch, each carrier per hour. Using a ram pressure continuously draw in lengths to 
holding three order-picking trays of 39.5 psi and a thrust of 23 38 metres. 


• PROCESSING 

Filtering 

the 

unfilterable 

BECAUSE a filtration plant 
clogged too rapidly to function 
properly the maker experimented 
with it and discovered a different 
method of operation which ex- 
tended its use to solid/liquid 
separation .problems previously 
considered insoluble. 

Briefly, -the plant consists of a 
stainless steel mesh drum (with 
solid ends! . on the outside of 
which is stretched a nylon mono- 
filament filtration medium, cap- 
able. of filtering particles of 
30 microns. 

The drum revolves inside a 
tank. The slurry flows in at 
15 psi at the base of the tank 
and the filtrate is removed from 
inside the drum via the hub. 
Halfway up the drum on the. 
intake side is a cleaning nozzle 
which removes the- solids col- 
lected on the filter by entraining 
them in a small proportion of 
the slurry. 

During use the filter medium 
is cleaned either intermittently 
.or continuously— it Is stated that 
the whole drum can be progres- 
sively cleaned and brought back 
into use Jn 4 seconds. 

In one particular application 
for tee filtration of fine particles 
from a water soluble oil solution 
(machine tool coolant) jt was 
found when operating the filter 
on an * intermittent cleaning 
basis that' the filter medium 
became heavily ' coated (or 
M plugged ”1 in less than 8 
seconds, and even on continuous 


operation the slurry blocked the 
filter iu 20 seconds. 

The maker experimented’ with 
increasing the drum revolution 
speed from the standard 2 rpm 
to 51 rpm, and found tee prob- 
lem was solved — until the custo- 
mer increased the flow through 
the filter from 200 gallons/rainute 
to 300 gallons/minute with an. 
increase- in the volume of con- 
tamination in the liquid. 

.The maker again increased the 
drum speed and at 15 rpm the 
plant was operating successfully. 

Mr. R. F. Worlidge, managing 
director of the filtration -plant 
maker, Eorofiow S ystems, Strand 

ANNUAL STATEMENTS r " 


Street Poole. Dorset, told thtf 
Financial Times: “We do not[. 
yet kyiw how much it will/ 
be possible to further increase' 1 
the speed of the drum and so . 
tackle even more difficult prob-f 
lems, but from results in the’, 
field and laboratory experiments 
we are now able to tackle the*- 
filtration of sludges previously:* 
regarded as unfilterable.** 

Euroflow has fitted the filter 
with a variable speed drive for - - 
the drum, controlled by pressure 
variations within the filter, so 
that drum -speed is automatically 
adjusted to provide the correct 
cleaning rate. 


GRAIGIELEA RUBBER PLANTATIONS LTD, 


The’ Annual General Meeting 
of Craigielea Rubber Plantations 
Limited will be held on Septem- 
ber 16 in London. 

The following are extracts 
from the annual review of the 
Chairman, MR. A. W. SCOTT: 

Rubber prices showed a 
marked downward trend during 
the year under review and not- 
withstanding. tbe very satisfac- 
tory premiums which were 
obtained, for our pale crepe, the 
profits- earned from the com- 
pany’s rubber areas were halved. 

In contrast the price of palm 
oil moved upwards. . The com- 
pany’s ' output is still ■ relatively 
small but even so oil. palms con- 
tributed £49,000, equivalent to 
24% of the gross profit for the 
year as against £3,000 in 1969/70. 

Investment Income from rub- 
ber companies and Miscellaneous 
Revenue amounted to £45,000. 

The Board recommends a divi- 
dend of 11%. In deciding to 
recommend a * maintained - divi- 
dend. despite lower, profits, ypur 
Board has taken into account the 
elimination of a sizeable 
replanting liability by the dis- 


posal of Johore River Estate, 
the future boost to our invest- 
ment income from the Straits 
Rubber Company shares which 
were acquired in exchange and 
the promise made when tbe 
carry forward was increased last 
year. 

As a result of the disposal of 
Johore River Estate the total 
rubber crop showed a reduction 
of 0.3 million lbs. to 7.58 mil- 
lion lbs. and this disguises the 
continuous rise in yields per 
acre from our remaining rubber 
areas. With increasing crops 
from our young rubber this 
.trend should continue. The oil 
palm areas continue to make 
excellent progress and the crap 
of palm oil - fruit harvested 
amounted to 6,217 tons (2,533 
tons). 

So far as rubber is concerned 
it is too early to assess the pros- 
pects for the current year but 
prospects for the oil palm side 
of our business are goocL Income 
from our investments in rubber 
compands should be not less • 
than £65.000 "this year,, the 
equivalent of a Craigielea ^divi- 
dend of 7J%. _ 






•««<**>»> 
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Bo vis in Canadian Manchester 

dredging scheme development 

o o ^ FIRST Chase of the Marke 


OCEAN vessels up to 100.000 
tons will be able to reach Quebec 
City Harbour when the £8.7m. 
contract for the deepening and 
widening of a channel through 
the St. Lawrence Seaway Is com- 
pleted. 

A joint venture of three com- 
panies— Bo Ws Corporaton (the 
Bovis Group’s Canadian subsidi- 
ary); Marine Industries and J. P. 
Porter, both of Montreal— has 
been awarded the contract for 
upgrading an lS-mile channel 
through the Seaway north of the 
'isle of Orleans into Quebec City. 


Passage up the Seaway Is now 
limited to vessels of 45,000 tons 
or less. In clearing the channel 
to a depth of 48 feet from its 
current depth of 35 feet and 
widening it at various points 
from 550 to 1,400 feet, more than 
14m. cubic yards of material will 
have to be dredged. 

Two of the world's largest suc- 
tion dredgers, using 36-inch and 
30-inch cutter heads, will be 
used. Three seif-powered hopper 
scows are to be built in Canada 
for the project at a cost of 
around CSlm. each. 


FIRST phase of the Market 
Place, Central Manchester, 
redevelopment for CWT 
(Developments) — a subsidiary of 
Central and District Properties — 
is to be undertaken by C. Bryant 
and Son. 

The £2.5m. development covers 
a five-acre site which includes an 
extensive frontage on to the 
north side of Market Street from 
Marks and Spencer's existing 
store across Deansgate to the 
River Irwell and northwards to 
Cateaton Street. 

Besides 33 shops, the develop- 
ment comprises two stores as 


well as a 68,000 square feet ex- 
tension to Marks and Spencer's 
store. 2S2.000 square feet of 
office accommodation to be pro- 
vided in four tower blocks and 
underground parking space for 
over 700 cars. 

Of in situ reinforced concrete 
construction, the buildings will 
be faced with exposed white 
limestone aggregate with 
aluminium windows. 

The focal point of the scheme 
will be a pedestrian square in 
which two buildings of historic 
interest, the Old Wellington Inn 
and Sinclair’s Oyster Bar. have 
been retained. These buildings 
were recently raised almost 
5 feet hy means of hydraulic 
jacks from their old foundations. 

This aspect of the work was 
carried out as a preliminary to 
the majn contract by Pynfords 



One of the two suction dredgers which will he used on the St, Lawrence Seaway widening and deepening project This 
vessel is owned by Bovts Corporation, one of the three contractors. The picture shows the dredger’s cutting head. 


(Midlands). The lifting took 
place in 4-inch stages and in 
order to calculate the correct 
pressures, the weights of the 
buildings were estimated at 147 
tons and 701 tons respectively. 

Architects for the overall 
scheme are Cruicksbank and 
Seward and the consulting engin- 
eers are Ove Arup and Partners. 

Rotherham 

steelworks 

extension 

CIVIL engineering works associ- 
ated with the extension to the 
existing primary mill building at 
the Rotherham Works of the 
British Steel Corporation's 
Special Steels Division, are being 
carried out by Henry Boot Con- 
struction. 

The BSC estimates the value of 
the overall project to be in the 
region of £1.4m.. of which Boot's 
share is worth £366,000. 

Purpose of the scheme Is to 
provide accommodation for new 
equipment used in the production 
of high-grade billets. The 
extended primary mill building 
will form a billet finishing bay in 
which part of the billet inspec- 
tion, dressing and handling 
equipment will also be installed. 

The remainder of the equip- 
ment will be installed in' a new 
500 by 90 foot building. Designed 
by ToUerfield and Partners, of 
Doncaster, the project should 
take 72 weeks to finish. 

Scunthorpe 

steelworks 


! water plant 

WATER, treatment plant is to be 
installed hy Degremont Laing for 
the Anchor project of the British 
Steel Corporation at Scunthorpe, 
Lines. Rated at 21.650 gallons/ 
minute, the £l.lm. plant will 
supply water to the bloom, billet 
~ and medium section mills, 
scheduled to be commissioned 
towards the end of next year. 
Degremont Laing is responsible 
for the design and construction 
of the complete plant, including 
civil engineering, and work is 
due to start on site in October. 

The plant comprises clarifica- 
tion and filtration equipment 
enabling water to be recycled 


after use. It includes four clari- 
fiers with scrapers, 12 steel 
pressure filters and three cooling 
towers with associated pipework 
and plant bouses. Consulting, 
engineers for this section of the 

Anchor project are McLellan and 
Partners, and Merz and McLellan. 


Advantages 
of smaller 
contracts 

SEWERS and drainage schemes 
worth over £650.000 have been 
received by Fitzpatrick and Son 
(Contractors) — part of Limmer 
Holdings — following the com- 
pany's policy of concentrating on 
smaller, but mom profitable, 
engineering works which the 
company maintains are easier to 
handle and are not subject to 
“ uncontrollable delays." 

Largest of the jobs, valued at 
£360,000, and awarded by the 
Rochford Rural District Council, 
Essex, concerns the main trunk 
sewer from Hockley to Rochford. 

A smaller project covers the 
construction of a sewer at Myatis 
Fields South Redevelopment 
Worth £78.000. it was awarded by 
the London Borough of Lambeth. 
Work has recently started on a 
£200.000 Cowlinge to Stansfield 
main drainage scheme for the 
Clare Rural District Council in 
Suffolk. 

£2m. first 
stage of 
Oldbury job 

A joint venture of Bryant Hold- 
ings and Samuel Properties has 
been selected to carry out the 
central area redevelopment of 
Oldbury. 

A full planning application is 
to be lodged next month for the 
23-acre project, the firer stage of 
which is reckoned to cost around 
£2fn. About six acres of land are 
scheduled for private residential 
development and it is the 
developers’ intention to produce 
an interesting layout of low-cost 
small homes in a landscaped 
area. 

The shopping centre will con- 
sist of a Woolco store for F. W. 
Woo) worth and Co., a department 
store, a supermarket 26 shop 
units, an entertainments centre, 
two floors of office space, 12 two- 
storey maisonettes, a public 
house and a service garage. 

Parking for around L200 cars 
Is to be provided at ground level. 
Future stages are planned to in- 
clude a new library as well as 
new offices for County Borough 
of Warley departments. 

The scheme has been designed 
by James A. Roberts, of Birming- 
ham. and it is hoped that a start 


Home fires bum 
to more purpose 


WITH WINTER not so far away 
and many methods of improving 
the level of comfort in dwellings 
being promoted In the press, a 
report just issued by the Agr6- 
ment Board In its Paper No. 6 
compares methods and materials 
used to fill the voids in cavity 
brickwork. 

Only two different products 
are examined — water-proofed 
mineral wool and foamed urea- 
formaldehyde resin — on the 
grounds that other materials 
such as water-repellent glass 
fibre, polyurethane foam and 
polystyrene pellets are • not in 
full-scale use " so far as is 
known.” 

The water-proofed mineral 
wool process and the installation 
of this material is covered by an 
independent technical approval 
certificate from the Board. The 
other material and it6 process 
also have been granted a certi- 
ficate. In both instances, the 
award applies to one company 
only. 

No doubt exists that, provided 
the materials are properly 
applied, the heat loss insulation 
provided by their use is very 
worth-while. A mean “ U " 
value for the two fills Is taken 
as 0.25 BTU per square foot per 
hour and degree F. The figure, 
for treated cavity walls drops to 
0.1 unit compared with 0.3 for 
untreated structures and 0.43 for 
plastered 9-inch solid brickwork. 

These figures show a consider- 
able gain over what is possible 
with other commonly-used 


methods of improving Insulation 
such as by substituting bgW; 
weight blocks for the inner lea * 
or by using one or other type oi 
w&ilboard applied to battens on 
the inner wall- , . 

When drawing this conclusion 
from its research, the report 
makes the point that cavity flu 
achieves the Indicated results at 
far less cost than the addition 
of plasterboard. It can be 
generally estimated as around 
three to five times cheaper. 

An important observation is 
that the effects on fuel economy 
must depend on the total con- 
struction and especially the pro- 
portion of window to walL in- 
sulation in the roof space and 
so on. The advantage, moreover, 
shows up best in conttnuoosly- 
heated buildings because in the 
case of cheap housing there is 
same advantage to be gained La 
intermittent heating conditions 
through the quick heating pos- 
sible when boards on battens are 
used as the interna! InsulanL 

One point the report draws 
attention to is the need to 
achieve a relatively dense foam 
free from gross cracking which 
could penetrate through the 
foam thickness and cause trouble 
with moisture penetration. 

Mechanical strength of the 
foam was not thought to. be rele- 
vant to structural strength of 
the wall but certainly to the need 
to avoid a collapse under its own 
weight Although only situations 
up to two storeys had been 
examined, there was no evidence 
of risk of failure from this cause. 


may be made early in 1973. An 
exhibition of the scheme is on 
display in the municipal build- 
ings, Oldbury, until Saturday, 
August 28. 

Bletchley 

housing 

THREE projects together valued 
at around £lm. have recently 
been started by Bernard Sunley 
and Sons. At Bletchley, the com- 
pany is to complete the erection 
of 66 Bats and garages, 10 shops 
and a supermarket, public houses 
and ancillary works on the Water 
Eaton Estate, for the Greater 
London Council. 

This scheme, forming part of 
the Bletchley Central Area De- 
velopment was started by 
another contractor which subse- 
quently went into liquidation. 
The value of the outstanding 
work is £540,000. 

The other contracts are for an 
eight-storey office block at 
Gosforth and a single-storey 
warehouse at Watford. 


Plastics in 
building 

AN international symposium on 
the subject “ Plastics in Building 
To-morrow " is being arranged 
for April 12, 1972, by the Efta 
Plastics Association in conjunc- 
tion with the Danish Plastics 
Federation. 

The subjects to be covered 
include: Living Conditions of the 
80’s; Engineering Design in 
Plastics, and Future Possibilities 
for the use of Plastics in Build- 
ing. Prospective speakers should 
send detailed synopses of papers 
for consideration by a selection 
committee before the end of 
October. 

Synopses should be sent to the 
Secretariat: Mr. H. G. Bowyer, 
the Efta Plastics Association, c/o 
British Plastics Federation, 47, 
Piccadilly, London W1V ODN. 


Australian 
contracts 
for Costain 

LARGEST of the jobs totalling 
£3m. recently gained by Costain 
(Australia) Pty., of Melbourne, 
concerns the construction of a 
three-storey shopping complex at 
Beach Street, Frankston, Vic- 
toria, for the National Mutual 
Life Association of Australia. 

The £1.7m. project, designed 
\by McIntyre McIntyre and Part- 
tners Pty., involves the use of a 
♦reinforced conrrete frame and 
ffioors with metal deck roofing on 
-light steel trusses. Structural 
•.engineers are John Connell and 
Associates. 

At Queen's Road. Melbourne, 
Costain is to build a lS-^orey 
office block for Guardian Assur- 
ance Company under a £l.lm. 
order. The basement raft and 
retaining wall were previously 
constructed by the company 
under a separate contract. 

The company is also to add two 
floors to the architectural build- 
ing at the University of New 
South Wales. Sydney, under a 
£126,000 order. In addition, site 
clearance, basement excavation 
and pile foundations are to be 
undertaken for a further office 
block in Melbourne being de- 
veloped by Centrovincial Estates 
Pty. 


Terminal 
and car 
parks 

AT Southampton Docks a freight 
terminal is to be built for 
Freightliners by Kyle Stewart 
(Contractors) under a £600,000 
contract. 

Work Includes the construc- 
tion of crane foundations, the 
laying of permanent way, roads, 
drainage and paved areas, and Is 
due to be finished by the end of 
the year. 

A start has been made on the 
construction of an £820,000 con- 
tainer terminal at Ripple Lane, 
Barking, Essex, for Container 
Base (Barking). Included are a 
steel-framed asbestos-clad transit 
shed measuring 153 by 47 
metres; an amenities building of 
50 by 15 metres to be of block 
and brick construction, and a 
vehicle repair shop measuring 
40 by 20 metres. 


Under a £400,000 contract from 
the Southern Region of British 
Rail, 36 car parks are to be 
created at stations in Kent, 
Sussex. Surrey and Hampshire. 
The jobs include levelling, drain- 
age, fencing and surfacing. 

A further order, valued at 
£200,000. has been negotiated for 
the construction of a commuter 
car park on the site of the old 
locomotive works at Brighton. 
It will be reached by a pre- 
stressed concrete bridge from 
Cheapside and the job includes 
a bridge, roads, retaining walls 
and drainage. Space will be pro- 
vided for 900 cars and work 
should be finished by early next 
year. 

Filters out 
the fumes 

WITH no increase in size and 
no reduction in its original effi- 
ciency, a new air-conditioning 
system has been adapted to pre- 
vent the smell of djesel fumes 
creatine unpleasant working con- 
ditons for personnel in a major 
car plant 

Thirty CF-4 activated-carbon 
filter units made and supplied 
by GKN Farr Filtration have 
bene installed in the air- 
conditioning system of a three- 
storey office building at the 
Rover Company. Solihull, to pre- 
vent the smell of diesel oil reach- 
ing the offices. Since the carbon 
filters were installed, not only 
has offence not recurred, but 
other objectionable odours have 
been reduced. 

The three-year-old office build- 
ing. housing engineering staff 
concerned with vehicle design 
and production, is double glazed 
with no opening windows, and is 
designed to provide a congenial 
and healthy working atmosphere 
at all times. All heating, ven- 
tilating and humidity require- 
ments are monitored and 
supplied as necessary by a 
sophisticated 60.000 cubic feet/ 
minute air-conditioning system. 

From the tunc the building 
was first occupied, reports were 
received periodically of an occa- 
sional ** diesel "-type odour In- 
side the building. The air- 
conditioning system itself was 
checked and it was established 
that this was not the source. 
Diesel engines associated with 
heat exchangers Seated some dis- 
tance from the offices were even- 
tually blamed — until the odour 
occurred on a day when all these 
diesels were shut down. It was 
finally discovered that the source 


was the idling engines of diesel- is being administered by Cobar 
powered lorries waiting to enter Mines Pty. and the cossultin 
a nearby loading bay. engineers are Hardcastle an' 

Richards. 


Sinking 
a mine 
shaft 


AT Cobar In New South Wales, 
Cementation Company (Aus- 
tralia) in joint venture with 
Thless Bros. Pty. has been 
awarded a S3m. contract for the 
sulking of a 20 feet diameter 
shaft to a depth of 3,300 feet. 

The development is for Cobar 
Mines Pty. (a subsidiary of 
Broken Hill South] and the 
works include construction of 
the shaft collar, temporary head- 
frame, together with the excava- 
tion. concrete lining and equip- 
ping of the new shaft. 

The No. 3 shaft has heen 
located near the Chesney ore- 
body which has previously been 
outlined by diamond drilling and 
will provide access for exp (ora- 
tion and development on the 

3.000 feet horizon for extensions 
and/or repetitions of orebodies 
beneath old workings south of 
the town of Cobar. 

Preliminary works are 
scheduled to commence later 
this year and shaft sinking 
during early 1972 for completion 
by March, 1974. 

The Cementation-Tbiess joint 
venture is currently sinking two 
major shafts, 3.300 feet and 

4.000 feet deep respectively, for 
Mount Isa Mines at Mount Isa in 
Queensland. 

Cementation-Thiess’ contract 


Glass bars 

traffic 

noise 

RECOMMENDING 12 mm (1 in) 
thick float glass, single glazed or 
in a conventional double glazing 
unit, as an effective barrier 
against noise, Pilkington’s 
environmental advisory service 
says independent tests show that 
the sound insulation perform- 
ance of 12 mm Elass is effective, 
particularly in the low frequen- 
cies, 200 to 500 hertz, where such 
noise predominates. 

In a 50 per cent, glazed facade 
of brick, concrete or similar 
material, the average sound 
insulation for 12 mm glass is 
32dB single glazed. It is 35dR 
with the conventional 6 ram air- 
space double glazed unit using 
one pane of thick glass. In a 100 
per cent, glazed facade, the 
figures are 29dB and 32dB 
respectively. 

By subtracting acceptable 
interior noise levels from 
external traffic noise levers, the 
degree of sound insulation 
required can quickly be esti- 
mated. The traffic noise levels 
accepted are based on Building 
Research Station Digest No. 3S 
figures and are to be incorpor- 
ated later this year in British 
Standard CP 153, Pt 3. “Sound 
Insulation.” 


Thereb a big move 
towards Redland Fibaflo 
-the GRP pipe that copes 
with aggressive effluents 
peacefully 

The new Redland FibafloGRP pipe is, strength forstrength.a quarter the vveightofsteeL 
And ft lasts longer, because its resin formulation can be modified to resist most chemicals 

and aggressive effluents. 

It can be engineered to fine tolerances in strength and performance. 

Ffbaflo is already being specified fortunnel linmgs arid chemical plants, but there are 
applications we haven't even thought of yet You may have a problem we can solve 
together. Write for the Redland Fibaflo manual FT/RP21. 
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More room in Parliament 


GLEESOW CIVIL ENGINEERING LTD. 
HA REDON HOUSE. 

LONDON BOAD. NORTH CHEAM. 
SURREY. Telepnonc: 01-644 4321 
and at Manchester - Sheffield 
Burton-on -Tran I • Exeier 

A MEMBER Of THE GlEESOi! GROUP OF COMPANIES. DAMS • POWER STATIONS 

MAJOR ROAD & BRIDGE WORKS 

- SEA DEFENCE & RAILWAY SCHEMES 



Polaroof 


.... the complete answer to 
leaking roofs and guitars. One coat forme a tough, thick 
flexible skin that does not crack or craze in extremes of 
weather, guaranteed for 7 years 

Send lor details. POLAROOF LTD., Cleveland Road, Wolverhampton. 
WV2 1BU. Telephone 23215. 


ADDITIONAL accommodation at 
the Houses of Parliament is 
being created under two con- 
tracts together valued at £385.(700 
recently started hy Holland 
Hannen & Cubitts (Southern ». 

The larger of the jobs enneems 
the provision of extra space over 
the Members room in the House 
of Commons. A three-storey 
steel-framed ciipsham stone- 
faced extension is to be built. 

To make way for the new 
structure, the roof of the exist- 
ing building is to be removed, 
but an ornamental ceiling is to 

In Brief 

• GEORGE Wimpey and Co. has 
been awarded a £74.000 contract 
by the Borough of Swindon for 
the construction of roads and 
sewers at South Dorcan, Swindon, 
where a housing development is 
to be boiiL 

• FOR the Ministry’ of Defence. 
G. T. Crouch is to build 139 
houses at Plymouth under a 
£720,000 order. Of traditional 
load-bearing brick const rucf ion. 
the houses will be semi-detached 
and terraced. This contract brings 
Crouch’s work for the Ministry 
in Plymouth to S.225m. since 

1967. 

• PHASE two of the Murdi;haw 
storm water trunk sewer is to be 
laid by N'orwest Construction 
(Civil Engineering) for Ruacorn 


he protected and preserved. Roof 
demolition and construction of a 
new floor should he completed 
during the summer recess of 
Parliament. 

The other project, worth 
£lRO.0no. involves extensions to 
the Law Lords accommodation in 
Slate Officers Court. This build- 
ing will also be a three-storey 
steel-framed structure to be 
faced with ciipsham stone. 

Work on both schemes will be 
carried out while the Houses are 
not sitting and completion is 
scheduled for next August. 


Development Corporation. Valued 
at £316.000. the contract involves 
the laying of 750 metres oF pipe 
sewers. 500 metres of smooth bore 
segment-lined tunnel. 100 metres 
of bolted segmental tunnel with 
concrete lining, manholes, cas- 
cades and a reinforced concrete 
culvert outfall to the existing 
watercourse. 

0 LEHANE Mackenzie and 
Shand has heen awarded a 
E300.000 order to build a store 
for Tescn Stores at Derby SlreeL 
Macclesfield. Cheshire. The 
building will have two main 
floors with a mezzanine floor to 
provide a total area of 4.100 
square metres. Completion is 
due next August, and the scheme 
has been designed by Inskip and 
Wylczynski, architects of London. 
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The danger to 
world trade 


THE BARRICADES are now 
well and truly up between the 
Dublin and Belfast Govern- 
ments, following the bitter war 
of words between their respec- 
tive Prime Ministers. Mr. Jack 
Lynch and M r. Brian Faulkner; 
but the confrontation conceals 
the fact that the two parts of 
Deland — and the two' leaders — 
still share a great deal of eom- 
WHEN FOREIGN exchange The first Is that any imme- mon ground in both commercial 
markets open this morning the diate threats of retaliation are and political affairs, 
pound will be floating. There only likely to stiffen the Ameri- it is much ton early to say 

can be no question but that the cans in their resolve to stand j us t how the present crisis will 

British Government has taken pat. This applies also to pro- affect cross-border economic co- 
in e right decision. An attempt posais, such as those now being operation but the signs can 
to hold the old rate would have put forward in Brussels, that hardly be verv onmiirarrinp 
been defeated by market forces, exporting countries grant aid to ‘allowin'* Mr. jJulkJrt 
To po to a new fixed rate in mdustr.es likely to be hardest tioa ^ .. no further att t 

present circumstances would hit by the American move. Once hw ■*« tn 

have been sheer madness. As it someone starts, everyone else is w j t i, 

u the authorities have siven hound to follow and the expert- P D Se ” nSi 

themselves much needed fieri- ence of the post-war years p ?: . 

bility not only in what is bound showed all too clearly how diffi- ri P e, ( ,i rt i;' ncT $t best ^ e 

to be an uncertain short-tenn cult it is to abolish artificial 

future in markets but aiso, if barriers to imports or assistance lir , nri 

they play their cards right, to exporters once these have fe"?. ^ l 

against the day of Britain's become established. TJrHL i™.7 iJJ 

entrs- into the EEC. This (result This leads on to the second lead to even fewer job^on Jtah 

l achieved broader consideration. If it does s ,H e Q f »h P nartirinn lino ori j 

without giving offence to any turn nut that the surcharge poSS ibIv to fdSial^SSd? 
of our future partners in the represents more than a tempo- tiir e m'both areas meretotn 
EEC-themselves deeply divided ra^' bargaining weapon, that it Slstii sSte^eASS 7 
—to the Americans or to other does mark a nermanent- shift to exisUn S State services, 
countries. 


Despite the crisis in North-South relations, the two parts of Ireland, 
and the two leaders, still share a great deal of common ground, 
both in economic and political affairs. Dominick J. Coyle, in 
Dublin, examines the strength of these ties 


mm 


The ‘economic 
border’ 


Even before the tragic events 


does mark a permanent shift to 
a more protectionist U.S. 

, stance, the rest of the world 

The beginning will have to think again. But 

So far then the U.K. has come certainty on tide point can only 
as well as it could hope to out J* established if the currency 

of a confusing and highly there U , B u ^n.- e , 

dancerous situation. But we are JJJSSj jf “ of the past two weeks, it was 
of course only at the beginning difflcuIt t0 find much common 

of a major upheaval of the JJJJJL J? tJ ground between Dublin. Belfast 

world monetary system which JJjJJSfJL o£ 1116 world and London on the “ Irish ques- 

could all too easily undermine Monetary system. don."- Yet all threTcoveml 

the trading rules under which Obstacle* raents, both pubUcly and in 

the world has prospered since 
the end 
the Americans 
import surcharge 
by them as a 



spotlight turned on the Ulsts 
troubles — are much too valuably 
to the respective Governments 
to be allowed to disappear in 
sea of bitter words or personal 
pique. Indeed, they could no^ 
usefully be institutionalised in 
a formal all-Ireland economic 
council, as suggested by Premiei 
Lynch, without in any waj 
implying political (or constitu 
tional) concessions on cithef 
side. 

-Northern Ireland and the 
Irish Republic share a vested 
interest in creating more induj 
trial jobs: in a small island of' ^ 
-mere 4 jm. people, combined 
endeavours are more likely to 
exceed the sum total of in- 
dividual efforts, and a few 
community barriers might very 
well be broken down, in the 
process. 
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Hardliners in 
the wings 


Mr. Jack Lynch (left), the Eire Premier, and Mr. Brian Faulkner, Prim* 1 Minister of Ulster : in an odd sort of way they may 

even be said to complement one another. 


On a much more personal 
basis, Mr. Faulkner and Mr. 
Lynch may also have much in 
common ' in the immediate 
future, despite the bitterness 
of their recent verbal 
exchanges. They each have 
hardliners in their wings and, 
in an odd sort of way, they 
may even, be said to comple- . 
ment one another. 

If Mr. Lynch is finally brought 
down by dissidents in his 
own party, any replacement 
Fianna Fail Prime Minister is 
likely to take an even tougher 
line towards Stormont and a 
more sympathetic approach to. 
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even 'the electricity supply board 


It is perfectly right and 


North. 


proper that the rest of the particularly to the Japanese yen • are In border areas (such as 

world should point out to the — much more important in this Shortly before the present Donegal-Deriy and the Cavan- 
Amerirans that the surcharge is context than the French franc cnSiS e^Pted, there had been Fermanagh regions), where in- 
contrary to GATT rules and that because of the yen’s consider- a ® reat deal of interesting, if dustrialisation is hampered by 
at the least a time limit should a ble under-valuation and the seldom widely publicised, moves national boundaries. But they. 


A political 
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Tnuricm Northern Ireland. 

lUUllbill Dublin's immediate emphasis 

now is clearly to bring about a 


In fact this type of political 

Mr. Faulkner has pointed to SSS^S ^ the ^ 
in imhalinm in 'MnT+h.RrttitTi ( l u ™tiy got ID the Way of 


and South. Dublin, too. has hard hit new order of administration 


m , 0fe “2 1 Catholic minority there has 


. . in r-jr. 

the North in which the Roman -£5 
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lion is likely to cave in easily establish the one essential 
to foreign demands for a condition. If. on the other hand 
removal of the surcharge. In there were to be prolonged 
this situation two considerations deadlock on the monetary front 
should guide policy, the first the danger of a trade war would 
tactical, the second more funda- grow with every day that j this year. 



mental. 


passed. 


either of the Governments. 
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preferential tariff cuts be more than anxious to bomb a result of the international right kind of salesman. 
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incurred to allow a provisional allegations of Army brutality 
; iaianeo to be vast. To begin that have been flying about but 

f'lTaking it 


MEN AND MAHERS 


with the success side of the the tragedy is that in 
ledger, it may be said that present atmosphere facts are 
internment has certainly had scarcely relevant, 
one of the results expected of it It must be obvious that this 
— has calmed a dangerously last factor has produced a 
restive Protestant majority and wholly new situation. Not only 
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ability to take into account Irish beef is best, he says he City Round, stems from the day 
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active heavy carbon varies con- lises that “the cost of meat is n n Romance in Companies 
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GROUP RESULTS FOR THE 
YEAR ENDED 1st MAY 1971 


Sales 


1971 

E 

112.182.000 


1970 

£ 

108.632.000 



Trading profit 

4.532,000 

4.493.000 

Profit before taxation 

Taxation 

21782.000 
• 1.071.000 

2,807.000 
1,1 78*000 

Profit after taxation 

1.711.000 

1,629.000 

Dividends (gross)— 

Preference 

Ordinary - Interim paid 2.5% 

Final proposed 9.0% 
Profit retained . 

28.000 

232.000 

837.000 

614.000 

28,000 

232.000 

837.000 
' 532,000 


1.711.000 

1.629,000 


small minority of Catholics Heath would be unwise to fall 
»re in serious conflict with the nut at this stage with a man 
itish Army. After intern- who is certainly able within 
»nt it has to be faced that limits, and possibly willing, to 
considerable section of the help. 


Observer 


Se/ient points from the review by the chairman, Mr. F. E Hawkins 

The improvement in the second half-year was due to increased 
sales and slightly higher profit margins. 

After conducting a successful experiment at a number of branches 
we have decided to introduce Green Shield trading stamps to all 
present and future retail stores in the group where franchises are 
available. 

The closure of the biscuit and general fOod factories at Southall 
Middlesex was completed during the year and we are now 
enjoying the advantage of the lower costs obtainable from outside 
sources of supply. 

Sales are continuing to improve and despite rising costs there is 
every indication that we shall make progress in both growth and 
profits. 
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xpected revival slow 
materialise 




JOHN EDWARDS 


ie past year or so has been 
unhappy time for virtually 
sections of the non-ferrous 
ils industry. The effects 
he longer- than-expected re- 
' **l- , ^ion in the U.S. economy 
s spread throughout the 
{;i> d from Japan to Europe, 
Wen to Australia, bringing 
. awral decline in industrial 

• rity and reduced demand for 

• •. tically every non-ferrous 
. il. After the boom years 
- 368 and 1969, when demand 
... prices for metals soared 

supplies were short, 
was perhaps inevitable 

• there should be a period 
spression. But the downturn 
lasted longer than antici- 

• d, with no signs yet of the 
.-id for revival materialising, 

the metals industry has had 
continue operating in do- 
sed conditions. The result 
ae dearth of consumer buy- 

- Interest is that most metals 
now in too plentiful supply, 
he new production planned 
happier times comes on 
am and has difficulty in find- 
a market to go to. 
arhaps the best example is 
rinium. Over the years the 
istry has become used to an 
•age growth rate of 8 per 

per year, which means 
an Increasingly large rise 
production capacity has to 
created to keep pace with 
and as the total size of the 
- ket grows. 

was, therefore, quite a 
dc when the growth rate m 
1 fell to a lowly 5 per cent. 
a world basis and in fact 


showed a slight decline in the 
U.S., the biggest single market 
and ■ heart of the world's 
aluminium industry. However, 
producers consoled themselves 
with forecasts that the average 
would soon be restored by the 
expected revival in industrial 
activity in the U.S. this year. 

Now it is apparent that this 
revival in demand has not hap- 
pened and indeed is unlikely to 
happen for some months yet, 
and producers have been forced 
to cut back production savagely 
to avoid building up unwieldy 
stocks. 

Large disconnts 

In these circumstances price 
levels, fixed by the producers, 
have not held firm either. It 
is openly admitted that large 
discounts on the published 
quotation are being given by 
aluminium producers all over 
the world, including Britain, 
where for example the London 
free market for aluminium is 
currently around £170 a ton, 
against the official producer 
price of £257.2 a ton. For pro- 
ducers this means accepting a 
lower return at a time when 
costs are rising sharply and 
being pushed up still higher by 
the reductions in output which 
cancel the benefits of being 
able to operate at near 100 
per cent, capacity. 

The same pattern of events, 
with variations, has also hit 
most of the other major metals. 
Nickel, which was in such 
short supply only two years a go. 
is now suffering from such au 


abundance that International 
Nickel, the world's biggest pro- 
ducer, recently decided to cur 
its output by 7 per cent. Tin 
prices have sunk near to the 
“ floor ** price of £1,350 a tin 
set under the International Tin 
Agreement Lead prices in 
London have also had to be 
boosted by support buying by 
producers, and the threat of 
anti-pollution moves forcing the 
removal or reduction of lead 
used in petrol has cast a 
shadow over the future of this 
metaL 

Zinc, one of the first roerals 
to suffer from the industrial 
recession, is showing signs of 
a recovery, but only by dint of 
some huge reductions in out- 
put both in the U.S. and Europe 
forced on producers by The 
heavy losses being made. In 
Britain, for example. Imperial 
Smelting's ill-starred Avon- 
mouth smelter has been making 
huge losses, and although in 
this particular case the losses 
may be excessive there is no 
doubt that producers elsewhere 
were suffering badly as well. 

In these circumstances, the 
zinc producers in Europe and 
the U.S. have virtually been 
forced to make substantial price 
increases to stay in business at 
all. but no one pretends that 
their problems are by any 
means solved yet with the 
infiationary pressure on costs 
of production. 

As usual the trend in copper 
has been the most complicated 
and confusing. The continued 
lack of demand, and destocking 
by consumers, has caused prices 


to come crashing down from 
the peaks of over £800 a ton 
reached in early 1970 to a low 
of round about £420 a ton in 
January this year, hut since 
then prices have shot up to 
well over £500 a ton before 
coming back to the present level 
of around £450. Moreover 
stocks in the London Metal 
Exchange warehouses have built 


up to an all-time peak of 
over 100.000 tons. 

But the decline in values to 
below £400 a ton, predicted 
by some pessimists, has not 
been realised. This is not so 
much a tribute to any strength 
of demand, but rather to short- 
falls in output which would 
normally have sent values 
rocketing. 

Production in two of the main 
producing countries, Zambia 
and Chile, is much below pre- 
vious expectations. Zambia is 
now feeling the effects of the 
disaster at the Mufulira mine, 
one of its biggest mines, and 
Chile has been beset with all 
kinds of difficulties, including 
the nationalisation of the copper 
industry, which has caused an 
exodus of skilled management 
and technicians employed by 
the previous U.S. owners. Peru, 
too. has been beset by political 
and labour problems, hitting 
output severely. 


Meanwhile, the world's big- 
gest producer of copper, the 
U.S., was hit by a surprising 
across-the-board strike by copper 
workers who were unable to 
agree terms of their new labour 
contracts. Although settlements 
with several producers were 
reached after a month, while 
others took longer to settle the 
dispute, it is estimated that 
lnsses in output totalled some 
150.000 tons — more than the 
size of the LME stocks that have 
so depressed the London 
market 

Tales of woe 

Despite the tales of woe for 
the major metals, and their 
accompanying scrap market it 
is the “ minor " metals that 
have suffered even worse from 
the decline in industrial activity. 
However bad conditions may be. 
there is always a basic demand 


for the major metals and a need 
to ensure a regular source of 
supply, but this does not apply 
10 anywhere near the same 
extent with the smaller volume 
metals. 

For example, consumers such 
as the steel industry, faced with 
bad times in their business, 
tend to cut costs, by reducing 
stocks and purchases of minor 
metals such as antimony, 
bismuth, cadmium, selenium 
and wolfram (tungsten ore) to 
the bare minimum. The situa- 
tion is not helped by countries 
such as Japan, finding them- 
selves holding surplus stocks 
and dumping them on world 
markets at cut prices, especially 
when the metal concerned is a 
by-product o£ another metal, as 
is cadmium of zinc, and when 
its price does not directly affect 
the supply-demand pattern. 

After a false revival in 
activity in March this year, 
prices of most of these minor 


metals have now collapsed again 
to rock-bottom levels. Cadmium 
prices in Britain have been cut 
several times this year, while 
July saw the first reduction m 
the producer price of bismuth 
for over 10 years. 

Wolfram has fallen to the 
lowest level since May. 196S. 
despite virtually nil rales by 
China, the world's biggest pro- 
ducer, and free-market antimony 
prices have now dipped below 
£400 a ton compared with the 
£3.500 a ton being charged in 
early 1970. 

Once demand cIops start to 
pick up it is surprising how 
quickly surpluses disappear and 
the impact is quickly felt in 
metals. On a long-term basis 
there is no doubt that prices of 
metals will have to keep trend 
with production costs if sup- 
plies are to be sufficient to cope 
with the world's normally insati- 
able appetite for the resultant 
products. 


Lead and zinc begin to recover 

By R. L. STUBBS, Director General, Lead and Zinc Development Associations 


Lead and zinc consumption, 
like that of other commodities, 
is still recovering only slowly 
from setbacks in a number of 
countries. However, both metals 
now seem well poised to move 
ahead again as economic con- 
ditions improve, neither being 
particularly vulnerable to sub- 
stitution in their main uses. 
At home, membership of the 
EEC should bring a brisker 
growth in UjC consumption. 

World producers’ stocks of 
zinc, which reached high levels 
last year, have been falling in 
recent months. The producer 
price basis for sales outside 
North America was raised, after 
a long period of little change, 
from £127.95 to £150 per metric 


ton in mid-June. 1971, and in 
late-July the price for prime 
western zinc was raised from 
16 to 17 cents per pound in the 
U.S.. where producers’ stocks 
are falling faster than else- 
where. There are signs of a 
better balance between supply 
and demand, with zinc at last 
recovering from the sharp set- 
back in consumption in 1970, 
particularly in the U.S., which 
resulted in several American 
plants being shut down. As 
consumption began to slow 
down in other countries as well, 
some producers announced cur- 
tailments in output, and more 
recently the Imperial Smelting 
Corporation in Britain closed 
down some of its production 
units. These developments can 


be seen as the first stages in a 
major reshaping of the pattern 
of world zinc production. New 
electrolytic refineries are being 
built in several countries and it 
can perhaps be expected that, 
when these start up. more old 
plants will be phased out 

Largest importer 

The U.K. is the largest single 
importer of zinc in the world 
after the U.S. and when it is 
fully integrated into the EEC 
it could well draw an increas- 
ing proportion of its metal 
supplies from other EEC coun- 
tries. However, the enlarged 
EEC, even taking into account 
new production, will continue 
to be an importer and exporter 


of zinc metal. And in any case 
will be largely dependent on 
imported concentrates for its 
metal production. 

Although zinc has lost little 
ground to substitutes in recent 
years. questions are now being 
asked about the possible effect 
of the recent increases in price. 
Nevertheless, these increases 
were not out of line with those 
of other commodities and with 
in fiat ion generally. 

Strength in zinc consumption 
also stems from advances in the 
technologies for manufacturing 
its main products. There are 
many examples, such as the con- 
tinuous galvanised steel strip 
that is now supplied with a 
colour-coated finish as the last 


stage in the manufacturing pro- 
cess at steel mills. This new 
product makes possible more 
colourful building and is open- 
ing up many new applications 
for an already well-established 
product. Galvanising of struc- 
tural steelwork can rave main- 
tenance costs by removing the 
need for periodic painting to 
prevent rust, and savings are 
becoming bigger as labour costs 
rise. New galvanising plants 
are being built in many coun- 
tries to coat structural steel. 

Another important new 
use of galvanising is in protect- 
ing reinforced steel for con- 
crete: a thinner cover can be 
used with galvanised reinforce- 

Continued on next page. 
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1933 Alcoa helped design lightweight 
aluminium tube trains lor underground 
transport systems. As the world’s 
largest aluminium company, Alcoa 
is a vital part of the current 
transportation revolution. 



Sometimes a business 
has trouble defining 
its problem until Alcoa 
comes up with the 
solution. 


For Innovations in aluminium, 
consider Alcoa first. 


1960 The convenient tear-off fealure 
lor opening cans has been one of 
Alcoa's most popular developments. 
Today a wide variety of food is 
available in containers with these 
easy-open aluminium tops. And 
for tomorrow we have more exciting 
packaging innovations coming up. 


1969 We're proud ot Alcoa's part in 
man's journey to the moon. Eagle, the 
first manned spacecraft to land 
on the moon, was an aluminium 
structure embodying many of Alcoa's 
innovations. Today we're only the 
world's largest aluminium company. 
Tomorrow. . . ! 




We’re constantly 


Give some thought 


introducing aluminium as to how Alcoa’ 
to businesses that Aluminium could fit 

have never used it into your planning, 

before. your future, 

your community. 

♦Trademark 


Alcoa of Great Britain, Ltd. 

Alcoa House, Droitwich Worcestershire. 
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< Smooth...full bodied.- 
unquestionably non-ferrous... 
a fine coppery hue when held up to 
the light., .but I could tell it blindfold 
-M c Kechnie 1971, of course!’ 


When you talk of M c Kechnie non-ferrous metals 
you’re indulging in connoisseurs’ t alk. 

Both in this country and overseas, our products 
in copper, brass, aluminium or zinc are considered 
to be something rather special. 


The M c Kechnie 
Group of Companies 


Manufacturers of non-ferrous metals, chemicals and builders' and domestic hardware in the 
united Kingdom. South Africa and New Zealand. Head Office: P.O. Box 15, Widnes, Lancashire. 


BCR means copper. 


Pure and simple. 


Wirebars for rods, wire, strip and cable. 
Cathode, ingot and Ingot Bar. for 
re-melting and the foundry trade. 

Cake for sheet and strip. 

Billets for tubes, extrusions, etc. 

A wide range of copper based alloys. 
BCR means all these— from the 
largest refinery in Britain. 


DpD British Copper Refiners Ltd., 

UvrfiV p Roy Mn *3 Prssrnt 1 an 


P.O. Box No. 3, Prescot Lancs. L345UE 
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METALS IN INDUSTRY II 


Copper loses some 






but finds new ones 


By JOHN EDWARDS 


Despite the wild price fluctua- electrical engineers have been 
tions and irregularities in sup* accused of being too conserve- 
plies, consumption prospects for tive in the past in switching 
copper are promising since, it is aw ay from copper to the less 
still the best material available expensive aluminium, there is 
for a wide variety of uses, an equally strong body of 
There is no doubt that copper opinion that considers the 
has lost a good many markets higher price worth paying for 
to rival materials, such as alu- copper since they foresee ’long- 
minium and stainless steel, but term problems with materials, 
it is constantly finding new for example, that do not have 
outlets and indeed recapturing copper’s resistance against cor- 
old markets when prices return rosion.- 

to more reasonable levels. New developments in elec- 

Xn marginal areas, including trical engineering currently 
certain sections of the electrical being studied by the Copper 
industry and building, the Development Association, which 
various unpredictable rises and is sponsored by copper pro- 
falls in the price of copper do ducers and fabricators, include a 
tip the balance against it in method of casting rotor bars in 
favour of a steady price copper which could revolu- 
material, with assured supplies, tionise electrical motors, and a 
but in many applications copper °ew long range waveguide being 
has so many natural advantages developed in co-operation with 
that consumers are prepared to t^e ** ost 0®ee- 
suffer the trials and tribulations Another potentially big 
of erratic supplies. development is the 44 mini bore ” 






central heating system, which 
Scrap value although reducing the amount 

_ . . . r . . of copper used in thinner tubes. 

One big advantage enjoyed by should mean an overall Increase 
copper Is its relative indestruc- since the cheaper cost is encour- 








23r SSf whS, ^ means T$ tgSfttSfSgSS Copper lubes and fins for motor radiators being loaded before soldering. 

that its scrap retains a high bousing. 

value in relation to the price of it Is hoped that a rolled-form strength of steel with the quali- hulls for larger vessels, such as ing. The avoidance of a p 
the primary material, 'Thus C opp e r window frame may also ties of copper, are not new but oil tankers. . longedr strike by U.S. copj 

while an offcut of a stainless gain wider acceptance, but as progress has been . made in In the road transportation workers has removed one t 

steel tube, for example, is worth with roofing and other building Britain to produce tubes with market, research is going on uncertainty. Although there a 

little or nothing, the same offcut uses, the price of copper at a much wider diameters and into using copper’s heat dissipa- grave doubts about product! 

of a copper tube is saleable and particular time is the key to longer lengths so the range of tion qualities in disc brake i n Chile, which has been hit 

goes back into the scrap cycle, whether or not it is substituted application can be considerably alloys and providing better wear political and. technical troubli 

The same applies to many of the by a rival material. increased. The quantity of cop- resistance for carburettors. A these difficulties are occurri 

copper alloys, such as brass. Copper's anti-corrosion and per used in these tubes is quite different, smaller, version to at a time when demand is 

bronze and cupro-nickeL erosion qualities are also open- considerable. replace the traditional brass a low ebb, and there is eve 

In the electrical industry the mg yp new markets, particularly In the U.S. another big paten- radiators is also being de- hope that normal output aj, 

superior conductivity qualities in the anti-pollution drive, and tial market being developed is veloped, partly to resist compe- expansion will be resumed wh» 

of copper, as well as its ability hopes of making fresh inroads copper-nickel hulls for boats, tition from aluminium, although the industry settles down agal 




to be jointed easily, means that into the chemicals industry have Tests on what is claimed to be copper producers claim the Meanwhile, several new profel 
it remains supreme in heavy been raised, in Britain particu- the world's first barnacle resist- superior welding qualities of. iff the rest of -the world, wu 
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it remains supreme in heavy been raised, in Britain particu- the world's first barnacle resist- superior welding qualities oL iff the rest of -the worm, wjsBE 
electrical generating plant, fOT lariy, by work on steel tubes ing copper-nickel hulled shrimp copper makes it far easier to Bougainville m New Gutowhw 
instance, and is able to resist with copper linings inside joined boat are reported to have been install and repair brass radia- being a notable example, juupE| 
the challenge of aluminium in by explosive forming. very successful and the way tors. output expansion m Cristh ?8§| 

several other areas. Although These tubes, combining the could be open to making similar However, many of the pro- areas like the U.5., Canad BgS 

posed developments will depend South Africa, the Congo, jq |jg 
very much on whether supplies Australia should ensure th jr 
available axe adequate and supplies available are sufficiei g® 
assured, and consequently prices to keep pace with a faster 
are kept at a reasonable level °f growth in demand. . a fi 

■w- -m -m • around, say. £450 a ton. Un- Given that supplies are ad 

■ 4^0*% NTm ) certainty about the future quate it should follow that priq • .r 

■ I 4m, I III #i | |.|l . *“* f VOnl Um / supply position, and the price remain more stable at a reaso) 'i- 

l / .fluctuations, has been an im- able level although they wj 

portant influence in holding need to be adjusted to tl 1 ' 
copper consumption back to a higher costs of productki;- 

Con tinned from previous page a three-year cycle, supplies of U.S. the Clean Air Act requires growth rate of less than 5 per eventually. But having said thl 

secondary lead are growing a reduction of automobile auto cent annually, far lower than experience in the past has shoa, 

ment without fear of rust stain- faster than those of primary emissions by 90 per cent by that of aluminium or nickel. that the copper market has. 

ing or spalling. Much of the Lead is fortunate in having 1975, and most automobile But for the moment at least nasty way of making even tin 

reinforcement to be used in the batteries as its main use, since manufacturers maintain that the prospects of plentiful sup- most soundly based prediction i • 

new National Theatre on Lon- the demand for lead starter this can only be met by fitting plies look reasonably encourag- look foolish. 

don’s South Bank will be gal- batteries is inevitably expand- catalytic devices, which will not|n HnMMHHHaHaHaaBaMBaBB g nnHH Biii 

vanised. and other new protects with growth in motor work with leaded gasoline. It 

• \ eW pro J e ~“ vehicle populations, most cars seems probable therefore that 

include the reinforcement of requiring about four batteries there will be a gradual reduc- - .... . _ _ : 

concrete tide barriers for sea during their lifetime. Also tion in the use of lead additives IICDDV 9 OR M D A MV I T H - 

defences in the West Country, there are very good prospects in the U.S.. but of course for II f K K | A/ II || iVI B M If I L 1 II : 

Die-casting too is advancing, that the market for lead bat- some years there will be many w U 11 i# I wwm fill l w 1 w 

with greater emphasis on auto- teries for driving vehicles of cars on the road designed to use -p-,.- , .in-. , 

matic production and on 811 types will increase steadily, high-octane gasolines, for which MEMBERS OF ( THE LONDON METAL EXCHANGE j 
methods of finishing that elimi- The advantages of electric ^ eac * . additives are normally 

nate hand labour. Zinc alloys fork-lift and similar trucks, required. r 

are more suitable than others fume free and quiet, in fac- Lead has a wider range of a M U ^9 L ijp 

for use in automatic die-casting tones and other enclosed spaces uses than zinc, which is one “ K m 

machines because of their low are already well appreciated, reason wby its total consump- 

melting point and ease of Although battery-driven road tion is steadier. All the main 

handling, and this could be ait vehicles can not as yet challenge uses of lead are well based an 

increasingly important factor in the conventional automobile for its technical properties, and ^ R1 

their favour in the future, general use, the possibility that changes in the pattern of con- 9 II |\| 

Furthermore, economies are i/c-engined vehicles might have sumption take place only slowly. ■ ■ ■ ■ 

being made by using vibratory to be banned from city centres Substantial markets will con- 

finishing to prepare castings in order to reduce atmospheric tinue in cable sheathing, lead 

for plating, so eliminating hand pollution is stimulating the de- sheet for building, solders and ■ h «■ 

buffing. velopment of battery-powered printing metals and compounds, 4k I !■ g\ I J 

After galvanising, brass is the cars and vans, and even buses, and there are promising new LLIaU f \ 

next largest use of zinc in f° r town use. Despite talk of lead products and applications ; ■ ' 

many countries. Consumption new types of batteries being such as sound insulation, lead/ 1 : * 

has fluctuated in recent years developed, only the lead battery steel laminates, radiation shield- [ 

under the influence of the price ia at present practical for ing and new organo lead com- a TF I Rl 

of copper, its main constituent general use, as already demon- ponds, which although small V J I |U | m i 

Nevertheless, the properties of strated in Britain for vans now should grow in the future. , 

brass make it the best available delivering milk from door to 
material for most of its estab- door. 

lished uses and so the scope for The lead battery itself is a Strong ffTOWtfi 
substitution is limited. highly developed means of 66 

storing electric power, having Zinc and lead both enjoyed 
Use in petrol steadily undergone technical strong rates of growth in con- 

_ improvements over the years, sumption in the 1980s. The 

Lead consumption has held Now there is the prospect of yearly average for zinc was 

up better than that of zinc, but sealed batteries, requiring no about 6 per cent, with increases 

'fenced topping up, becoming generally in 1968-69 of 11 per cent and 

by attacks on the use of lead m available for new vehicles 8$ per cent, to reach a free- 

t COlUd a T ect during the next few years, world total of 4.14m. tons. Lead MAflD UflllQC I flftlfllUi WAI I CP.QV R 1C 

future level of consumption. On These batteries will use grids of consumption grew at a rate of In till K nUUSfcj LUNUUIl WALL 9 CU2Y vuC 

me other hand, new campaigns lead containing a small amount about 4 per cent a year, and by 

for a cleaner environment could 0 f calcium instead of the con- 5 per cent in 1968 and 7 per TELEPHONE CABLES TELEX 

tery-poww/^eWdM 6 to the V€fltional ^ad-antimony aUoy. cent in 1989, to reach a level of 01-638 2876 PLATIVET LONDON 883801/3 
benefit of lead . . 3.15m. tons. The setbacks in 

World producers' stocks of Ma J or market U ™ • wh. M ■ world ripe co^^ 

5S ^compounds _ f«r. „ g&, V TJ , ftad ~ 
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they are beghming to falL petrol tcnlay take about 350,000 
During 1970, the price of lead tons of lead a year, 12 per cent 

declined shamlv hnth nn nt tho frntt wnrl/l on.:- i- ceE ^’ should be seen against the 


declined sharply, both on the of the free world total. This is ° - 5 “ 

London Metal Exchange and in a major market in the U.S., yll ^SiTdSmand^fnrS 
the U.S., on the LME from where consumption is currently ^ 

£137.5 to £117.2 per metric ton 250,000 tons a year, 20 per cent. met8lS 18 ** at Ievek - 
and in the U.S. from 16,5 cents to of the total refined lead used In However, in the U.K. con- 
13.5 cents per pound. This year that country, and there is also swaption of both metals has 
the LME price has declined production in Canada and }>eei1 disappointing in recent 
further to around £108 per ton, Mexico. Europe’s production of years * reflecting general econo- 
but the price in the U.S. was lead anti-knock compounds mic conditions, 
raised by J-l cent at the end of (U.K., France, Germany, Italy The UX lead and zinc in- 
June - and Greece) takes about 80.000 dustry, through its well-estab- 

At present there would appear tons' a year, 5 per cent, of the lished associations and by the 
to be little change taking place total efforts of individual companies, 

in the world pattern of supply For all practical purposes lead has been in the forefront of 
for primaiy lead, but there have, additives are essential for the new thinki ng for marketing lead 
however, been important de- economical production of the and zinc and their products and 
velopments in recent years, in high-octane gasolines required have thus played a leadin g role 
particular the opening up of for the high compression eu- in stimulating the expansion of 
the new Missouri mines and re- gines of modem automobiles, co-operative promotional and 
fineries, which has made the Now the question is raised as to technical services throughout 
U.S. less dependent on imports, whether the lead in automobile the world. This progressive 
A large part of all lead used emissions has become a hazard approach to marketing, coupled 
is eventually recovered as to health, or will hinder the with international research pro- 
scrap. a major factor in the development of emission con- grammes, and now with the im- 
overall supply situation. The trol devices, and there are proving prospect for a reason- 
cycle of recovery varies, but widely different expert views, able balance between supply 
with batteries now the biggest In Europe, however, Sweden and demand, place lead and 
user of lead throughout the and Germany have already zinc in a strong position to re- 
world, and with much battery placed ma xim u m limits on the spond to renewed growth in the 
lead being returned as scrap in lead content of petrols. In the world economy. 


ELECTROLYTIC METAL CORPORATION (PTY) LIMITEE 

JOHANNESBURG • SOUTH AFRICA 

The principal supplier tq Europe of 

ELECTROLYTIC MANGANESE 


t/nsurpaaed <juoHty— opprecJoted all over the world 


FLAKIS “ POWDER 
Flakes and Powder: 99.9% Mn 


Sole selling representatives throughout the world 
A. JOHNSON & CO. RA.B. - STOCKHOLM 7 • SWEDEN 
Branch Offices: London, Paris. Hamburg. Milano. New York. Mont 
U.K. Sales Office: 

A. JOHNSON & CO. (London) LTD, 

Yiniers House. Strand, London. W.C2. 
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METALS IN INDUSTRY HI 

Slack period for 
aluminium 


By JOHN EDWARDS 


Al u mi nium producers are and stable price. But like industrial activity, but mean- In Britain the expected 
OC caught in a difficult dilemma everything else these days costs while aluminium is malting growth in popularity of auto- 

to at present. Unexpectedly poor °* production are rising strenuous efforts to break into matic transmission systems 

Jr* demand in the past two years “ e * orabl y- Pushed stiU higher various new markets. cpuld bring increased demand 

w- during a period when the us’ by !**? 1 back Transportation, including the for aluminium, since their 

tb in oarticuiar h» G " output y el1 beI . w 1)16 100 P er car industry, is the largest user manufacture requires a far big- 

Pl LoSc rewssifn w Centl c * pacity where costs of aluminium and still offers ger proportion of aluminium 

a Suralus of are cheapest. . some of the biggest potential, castings. So assuming automatic 

g with tie new production cana- Some P e °P le belie ve that the Aluminium companies da/m systems do substantially en- 

B city DlZd in eS aluminium producers might do that research and testing has large their present 15 per cent 

p r optimistic days wminl oS ^tter on improving profit- now overcome past technical share of the market in the next 

EL. stream .there* avSTprome^ ability, b T charging higher troubles with aluminium car few years-f olio wing the pre- 

supplii c?nSS^ be prices and selling smaller radiators, making it price com- cedent set in the U.S.-a signifi- 

S mo r rpIenSuI thaS d^iand f« quantities, but for the next few £ e 5? ve * copper remains cant new market for aluminium 
£ n£t two ortaTSEn at ***** at le&st the traditional betw f eo » £ f° a *»■ could be created. 

least two three years at poljcy Q[ k aS low f°°* ^^eTopment “-i Car ^s and electrical 

** ki these circumstances a rise 35 P osslb |« an <* “fling as mu 5 h aluminium cylinder blocks and are two other areas 

■ in prices would, hardly be f 0 s u £°£ lbIe 18 *** “ b * ^ all-duSfnium ^ere duminium is pressing 

advisable. especially since foUowetL engine, which has been used bard * but Jt 13 be, “B challenged 

aluminiums competitiveness Much depends on how soon for General Motor's latest sub- by nval materials, especially 

against rival materials is based the U.S. economy starts to compact model the Vega, in the ^ *** t"™ wbere fashion 

n v ery much on its relatively low recover, bringing a revival in U.S. changes can ignore price com- 

petitiveness. 

Aluminium has won most of 
the “ easy *’ markets in elec- 
tricity from the erratically 
priced copper, so the going is 
that much harder nowadays. But 
the development by British 
Insulated Callender's Cables of 
the copper-clad aluminium wire, 
enabling better jointing, has 
widened the potential scope for 
further expansion. Inroads are 
being made into post office 
telephone cables and railway 
signals, as well as the domestic 
wire market 

Drinks market 

In the packaging field 
aluminium has made great 
strides in providing the soft top 
and bottoms for beverage cans 
with the tear off opener, which 
has revolutionised both the 
alcoholic and soft drinks market. 
But a changeover to the all 
aluminium can seems unlikely 
in Britain, particularly, where 
tinplate is more competitive 
than elsewhere. 

Of more promise is the foil and 
rigid foil container market, 
which it is reckoned still has a 
lot of growth. The increasing 
use of refrigerators and deep 
freezing units is continually 
boosting sales of foil, while the 
use of rigid foil containers for 

A horizontally sliding aluminium window undergoing tests at the British 23* Elt oSH&JEi K 
Standards Institution’s Hemel Hempstead centre. generally is on the increase. 


and stable price. But like 
everything else these days costs 
of production are rising 
inexorably, pushed still higher 
by the necessity to cut back 
output well below the 100 per 
cent, of capacity where costs 
are cheapest. 

Some people believe that the 
aluminium producers might do 
better on improving profit- 
ability, by charging higher 
prices and selling smaller 
quantities, but for the next few 
years at least the traditional 
policy of keeping prices as low 
as possible and selling as much 
as possible is likely to be 
followed. 

Much depends on how soon 
the UJ3. economy starts to 
recover, bringing a revival in 


industrial activity, but mean- 
while aluminium is malting 
strenuous efforts to break into 
various new markets. 

Transportation, including the 
car industry, is the largest user 
of aluminium and still offers 
some of the biggest potential. 
Aluminium companies cla'm 
that research and testing has 
now overcome past technical 
troubles with aluminium car . 
radiators, making it price com- 
petitive even if copper remains 
between £400 to £450 a ton. 
Good progress has been made 
in the development ;*f 
aluminium cylinder blocks and 
also with the all-aluminium 
engine, which has been used 
for General Motor's latest sub- 
compact model, the Vega, in the 
U.S. 
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However, probably the fastest 
growth market for aduminium is 
in .building. Double- gl azin g, 
window frames, partitions and 
decorative cladding are just 
some of the growing uses for 
aluminium In industrial and 
private building. 

With the three big new 
aluminium smelters coming on 
stream in Britain, and pressure 
from Imports building up. there 
is little doubt the aluminium 
producers are going to remain 
under considerable pressure for 
some time yet. Indeed some 
sources do not expect any in- 
crease in the price of primary 
aluminium ingots, from its 
present level .of £257.2 a metric 
ton, for several years. 

It is no secret that at the 
moment the aluminium pro- 
ducers are heavily discounting 
the official quoted price, reduc- 
ing it to around £200 a ton on 
occasions, while on the free 
market aluminium is trading 
as low as £170 a ton. 

Futures market 

The London' Metal Exchange 
has an ambition to start an 
aluminium futures market to 
provide an independent pricing 
medium and hed g in g facilities 
against price fluctuations, but 
the producers are implacably 
opposed to the idea while con- 
sumers would hardly welcome 
the kind of fluctuations that 
make copper pricing and stocks 
a nightmare. The odds are, 
therefore, that even if the Metal 
Exchange does go ahead with 
the project, it will have diffi- 
culty in obtaining sufficient 
regular supplies to service deal- 
ings properly, and trading is 
more likely to be concentrated 
among merchants or dealers. 

Meanwhile the producers are 
taking direct action to avoid the 
burden of too adequate supplies. 
In the U.S., by far the world’s 
biggest producer of aluminium, 
all the biggest manufacturers 
have now cut back their output 
substantially and have post- 
poned or even cancelled some 
of the expansion plans 
scheduled. 

But it should be remembered 
that once industrial activity in 
the major consuming areas in 
the U.S., Europe and Japan re- 
turns to normal, world output 
has to rise by an average of 8 
per cent, annually to keep pace 
with consumption. Over the 
years it has been found that 
bad years, when the growth rate 
of consumption falls well below 
the 8 per cent average, are in- 
evitably followed by boom years 
when demand zooms well above 
average. 

A parallel for the aluminium 
industry is the period from 1959 
to 1965 when supplies were in 
surplus, discouraging further 
expansion, followed by the boom 
period of 1965 to 1969 when 
supplies were scarce. Much the 
same is expected to happen this 
decade. 



under cpiitrol 

By E. C. MANTLE, Deputy Director, British Non-Ferrous Metals 
Research Association . . 


Present concern about the 
environment is possibly the first 
evidence that society Is really 
beginning to bother itself about 
technology. Hitherto it has 
accepted the fruits of the tech- 
nological revolution, oh the 
whole without too much heart- 
searching. Now society is begin- 
ning to' think about the con- 
sequences. This is happening 
all over the industrialised 
world. Many want to get in 
on the act, and environmental 
control means vastly different 
things to different people. 
Public debate seems to be 
largely the prerogative of the 
politicians, ecologists and pre- 
servationists. Action must lie 
mainly in the hands of the 
industrialist and technologist. 

Global problem 

Total pollution, that is, the 
total quantity of pollutants 
being pushed into the atmo- 
sphere or poured into rivers, 
lakes and seas, is, of course, a 
global problem. Ignorance exists 
both about the quantities and 
the ultimate fate of many of 
these pollutants; whether they 
are destroyed, whether they are 
accumulating, what their cumu- 
lative effects may be. Soon this 
will have to be tackled inter- 
nationally. but at present each 
country is concerning itself with 
its own immediate problems. 
Legislation varies considerably, 
and the degree of enforcement 
even more. Sometimes appar- 
ently severe regulations turn 
out to be no more than pious 
hopes where enforcement is 
concerned. Indeed, it is pro- 
bably a mistake to promulgate 
too stringent requirements since 
enforcement could well-nigh 
cripple an industry. Anti-pollu- 
tion measures are expensive and 
almost invariably an added pro- 
duction cost The remedies can 
best be sought and the costs 
borne by a prosperous industry. 
Encouragement for progressive 
improvements towards the ideal 
is likely to be more rewarding 
than a crusade against industry. 

The more moderate approach 
has in fact been conspicuously 
successful in. this country and 
great progress has been made 


In reducing . pollution levels, 
particularly ' over the past 
decade. It U a justifiable claim 
that we have ■ completed stage 
one, the '• containment of the 
pollution; our atmosphere is 
cleaner and our waters more 
wholesome. 

The non-ferrous metals in- 
dustry, although certainly not 
one of the major sources of 
pollution, has tackled its prob- 
lems realistically, and. the UJC 
has a lead in practical, achieve- 
ment over virtually the rest of 
the world In effluent treatment 
and in - air pollution measures. 
Heavy' metals such as copper, 
nickel and zinc, while beneficial 
in small amounts to some forms 
of life, are toxic towards fish 
in any thing more than trace 
quantities. Their effects on 
biological sewage treatment is 
less marked, .although sufficient 
to- make large concentrations 
unwelcome; The -copper indus- 
try therefore has for many years 
had to take steps- severely to 
limit the quantities of these 
elements released in effluents. 
Experience gained in the design 
and operation of effluent treat- 
ment plants was incorporated in 
a Manual published in 1965 by 
the British Non-Ferrous Metals 
Research Association, which has 
been translated into French and 
German and is recognised as an 
authoritative book on the sub- 
ject. The construction of 
effluent treatment plant is 
fast becoming a considerable 
industry. 

Water shortages 

Allied to effluent treatment is 
the question of water conserva- 
tion. We are impoverishing our 
resources far too rapidly, and 
the possibility of severe water 
shortages faces many indus- 
trialised countries. A survey of 
the non-ferrous metals industry 
of Europe confirmed that the 
major water usage was for cool- 
ing purposes. This water is 
only “contaminated" by heat 
and practically all can be reused 
after treatment with significant 
financial savings. Water .'not 
only has to be bought, but 
frequently .there is also a pay; 
menl for the discharge of waste 


water. A companion volume to 
that oxi effluents has been pub- 
lished on water conservation in 
the. industry,, dealing particu- 
larly with the design and opera- 
tion of recirculating cooling 
systems. 

A considerable co-operative 
effort engineered by BNF has 
enabled answers to be found for 
the more important air pollution 
problems of the copper and 
aluminium industries. Regard 
has had to be paid to the effec- 
tiveness of the measures, to 
practicability of operation under 
works conditions and to econo- 
mics. Some apparently attrac- 
tive methods have, in fact, 
proved impracticable after long- 
term pilot trials. Close liaison 
has been maintai ned throughout 
with the appropriate authori- 
ties, in ■ particular the Chief 
.Alkali inspector, and- satisfac- 
tory solutions have been agreed 
for the major problems,' though 
the search for. better techniques 
continues. 

Close interest 

Through its important inter- 
national membership the BNF 
has been in a favourable posi- 
tion for keeping in touch with 
progress overseas. Where alter- 
native approaches are being 
tested they are being watched 
with close 'interest The BNF 
organised a successful confer- 
ence on. “Air Pollution and 
Water Conservation ” in Basle 
in 1969, gathering together 
experts from several countries 
concerned specifically with the 
problems of the non-ferrous 
metals industries. 

Stage one in the reduction 
of air pollution has been com- 
pleted; but dearly there will be 
a stage two, requiring more 
stringent measures and necessi- 
tating continuing research 
effort Often the answer must 
lie not so much in more rigorous 
control of pollution, but rather 
in seeking new processes inher- 
ently less pollution-productive, 
and this approach is mirrored 
in current research. Pollution, 
after all. Is waste, . and a 
reflection on our - technical 
competence. 
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Metal brokers 


Research work must be geared 


Woirt sare the leading ' 
London Metat Exct ’ 


direct lines toNew.Y ork and European . 
centres plus ever/ other modem aid 
' foricTter-office communications to-'': : ' 
• : keep;c|centsinformed9f'pricecharige^' 
andhandlethetr transactions in ' 
•copper, tindead.2(nc.3ndsnver. 
Acomputer^irdcessesthfisetrans' 
.actions overnight so that clients can be- 
• invnediatefy advised of their detailed ; 
potions and CQmmttntents..Wo(ff 's •*- 
are the first brokers in they/prid.to • Y~\~ 
offer such a'service. -y: 


to the industry’s requirements 


(pi 


By Dr. A- J . KENNEDY, Director, British Non-Ferrous Metals Research Association 


Seen against the _ economic have had to deal with this outmoded, or “ a gainst the and its participation in non- research with groups- of mem- have to be catered for, and this 
background, the prumug-back ia piucer operation in terms trend,” or M not appropriate**: to ferrous metals activities on a bers acting as the sponsors, would not be possible if the 

- . - These projects have all so far service work could not be main- 


industrial research and develop- appropriate to their own nature modern industry. The truth is world scale. 


Merchants 


ment which has characterised and to the needs and demands the opposite. One of the great The important new features been concerned with processes', tained at a worthwhile level of 

1116 , pas ^ v\ ~ eaJ j s ? f fbeir members The BNF lessons, of recent history— and in the operation of the -BNF in continuous casting, hydrostatic effectiveness, backed up by re- 

country is not difficult to under- has necessarily changed con- tto t just in science and techno- recent years, have been first extrusion, furnace performance, search laboratories and staff. 

st *? d i “ ave . sidera bly in the last six years logy — has been that we cannot the growth in international and electrodeposition, among The subscription principle is 

Mia r ana D has had to take or so, but only in its mechanics afford to go it alone, in every membership and support, and, pthers. Taking the contributions here highly appropriate, enab- 

jts share of the cuts along with as it were, in its modes of possible field and, that when we second, the success of the to such projects together with Hng the BNF to offer useful 

most other things. Unfortun- operation, and certainly not in do, the private gain is rarely Group Project system, which is the Income from contracts as supporting services to its mem* 

ateiy. there is no magic formula its primary purpose, which worth the private investment a form of group-sponsored such (and this contract income bers, and at the same time pro- • 

for calculating just how deep remains that of contributing in The dominant reason fpr col- research, has increased from £35.000 to viding f 0r research and 

the cuts should go. nor for every way it can to the well- laborating is, of course, an £170,000 over the last five development work of widat' 

distinguishing between what is being of all those m its economic' one, and those who " Cfrnmr ciinnnrt years) the total income from all benefit to its Industries— a gncflS 

good and what is bad in these membership concerned with the argue so vigorously for both a ■JlTUiIg support classes of sponsored work has contemporary example of this is 

matters: it would be comforting production, fabrication and use cutting down of research costs Over the last five years, the now reached a level which ear- j ts wor k 0 n air pollution and on 

tf there were. We can be cer- ot non-ferrous metals. It does and a tougher go-it-alone policy number of Associate Members ceeds the income from the tradi- environmental matters gener- 
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tain of one thing, and that is n ° w ea f n 8 Bu * greater part are hardly consistent. when pro- (that is, overseas members out- tional RA sources, that is, from a jj y The ability to take up 
that there is no chance whatever of its income from sponsored j ec ts costing, say. hundreds of side the Commonwealth) has membership subscriptions plus quickly- some exploratory re- 
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tnai mere is no cnance wnatever - ■*««»«« «u jects costing, say. hundreds of side the Commonwealth) has membership suDsenpnons pius qu ickly some exploratory ro- 
of our present technologies, in T vork * 18 not 8 purpose thousands of pounds need cost increased from 25 to 42. BNF Government grant. By the end 5^3^ on subjects- of pressing 

non-ferrous metals or in any ? Qly 8 consequence of ^ individual member only a membership includes many of of 1970, Its sponsored earnings industrial concern is an 

other field, going on unchanged “* e changing times. fraction of the price. It would the important fabricators in from 1965 inclusive had reached immenseiv valuable feature of 

for ever. Changes are inescap- , . . . be equally foolish to propose Europe and the U.S.. and now £l-2m. This income from spon- subscription fund.” Where 

able; the real question is how Varied activities that there is no place for com- covers 21 countries. This sector sored work (£352,500 in 1970) appropriate, projects can subse- 

we are prepared to deal with within the context of its mercial in-company research; of the membership provides is comparable with that of many quently be defined and estab- 

them. industry, research is only a dearl * ***** h* s strong support for many of sponsored research institutes, ljshed OJJ a group-sponsored 

Whatever misguided expendi- partf ^bett a necessary part of t0 be looked at on its merits BNFs group projects, and in- and ought to silence those who basis enabling those that want 
tures there may have been on bn^s varied activities. There * n tenns individual com- deed, out of the total income have been so loudly advocating ^ resu ^ 0 j wor k to pay 
research and technical develop- ue times when the only P^es and projects. Tfae im: of about £700,000 in 1970, over that RAs ought to seek new direct u, for 

ment in the past, and whatever means 0 f achieving an Porta nt point is that all the £200,000 came from overseas ways of funding their re- 

we may learn (and ought to advance is through some ev ^ ence of recent times in the sources, • including • contracts searches. They are some years . .. 

learn) from the post-mortems, systematic experimental invest!- non-ferrous metals field substan- from agencies abroad, such as out of date. [Natural result 

the fact remains that one way gation, whether this be called tiates ^ view 11,81 an organis- the international research- The needs of the individual ^ sppns0rs bi p system is 
or another we have to earn a research or something else. But ation Uke ^e BNF has a funding organisations. During members, in a membership so ftereftre seen to emerge as a 
Jiving in a technical world, the mere acquisition of results vigorously expanding future, the years 1965 to 2970 the BNF varied as that of the BNF*s are natura] consequence of the 

Tough measures to reduce ex- i s a sterile activity if these are not (necessarily) in the sense earned a total of £794,000 from diverse. For some, the inform- BNT - S purpnse and not as some 

penditure are one thing, and not brought to bear on the oI its own j n the scope abroad, and during this present ation and technical services are chaDge in 5asic ’ policy BNT . 

research could even bloom more particular problems and the **6 size of its international year the figure will pass the of first importance, while for |s one Qf oi^anisations 

vigorously in a somewhat harder particular aspirations of indivi- membership, the scale of its Elm. mark. others, the collaborative re- contributin'* in their different 

climate, but we delude ourselves dual companies. The central projects, the value of its ad- The Group Project system is. search programme is of greater t g! advancement of 


aimaie, out we neiuae ourselves dual companies. The central me v«uue ui au- me rnije» w »icib », woiuj ijiusiuuuie » ™ ways, to the advancement of 

if we believe we can get by with- role of the BNF is that of ^ory and consultancy services, in a sense, a form of contract concern and interest. All sectors t he non-ferrous metals indus- 
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out it The issue is really that guiding, smoothing and effecting 
of fitting R and D successfully the implementation of new 
into the framework of industrial ideas whether these be in 
enterprise, integrating it closely respect of the materials or the 
with the life of industry and processes, equipment and pro- 
doing it well. Reading the cedures of its industries, 
statistics, this last requirement To play this role effectively, 
seems at times to count for the BNF must have an intimate 
nothing in a system where re- knowledge of the workings of 
search is often simply measured the industries it serves, and a 
in terras of expenditure and close involvement in their tech- 
numbers of people nical and economic life. What 

The consequences of such 18 more, it can only contribute 
recent re-appraisals of research to the practical realisation of 
effort have naturally affected new industrial developments 
ail research organisations in within its members’ works 
one way or another, including through their co-operation and 
the Research Associations. These goodwill This is one reason 
have, at the same time, been why the concept of membership 


Nickel remains in 


plentiful supply 


By a Correspondent 


tries and to those who use their 
products. If its purpose within 
its basic industries can be sum- 
marised briefly it is to shorten, 
cheapen, improve, control and 
optimise the production routes 
of its members. In the user 
field, its purpose is to ensure 
that existing products are selec- 
ted and used to their greatest 
advantage and that new and 
better ones are not left lying 
on the shelf unused. It can- 
not do this through research 
alone, and indeed where 
research is best undertaken 
elsewhere it supports such a 
move in its own and its mem- 
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rpoiii-rpri Tn Er 7„ °2! ^luS Veood one. It is some- ^ recent decision by Inter- the potential uses for stainless programmes proposed, which bers 7 interests 

required to face up to the a suA a fOofl one. It w sorn^ MtioBal NickeI o£ Canada< th e stee i are endless, ranging from are currently costing Inco, for ” . . . 

rSrtLl rieba es whi<*^ke world * s Producer, to cut cutlery to decorative wall clad- example, some $20m. a mouth "* he . BNF s Rasing infer- 

which, by holding fixed the total academic debates wmen uxe . output by roughly 7 dine not m mention kitchen in Canada nationalism is a feature which 

Sectivri v b r^dtfcJ!f W cliletT research philosophy P er cent t° avoid piling up too sinks and equipment for the At the same time, it is also JTp * ^ nti P ue t0 

that^rluaboTatin^ in research is heavy illustrates better chemical Industry— which is true that there has been only d ^° p wU f have t . a 

year by year. Different RAs that coilab or ti .than statistics the all-too plenti- why International Nickel con- one small increase in the nickel tpc si^rnficance if Britain 

,, ■ ■ fui supply position of nickel at fidently predict that the use of Price since November, 1969— em / rs r ®“, l nalu f e 

present. nickel in stainless steel aione blamed mostly on the losses f NJ could 

____ _ _ - ^ _ _ _ _ Equally the same company’s will jump to 800m. ibs by 1980. made on the “floating” 

9 TVT \ HHT \ T decision to go ahead with very compared with 404m. lbs last Canadian dollar exchange rate . aa *“ btIe , of lts next 

I II JH^b I a costly plans for a huge expan- year . — and costs have risen steeply International conference (it 

w w -A. ^ -»■ Sion in output to raise its Cana- since then. Certainly other less hoIds these every two years, and 

dlan capacity alone to some powerful nickel producers nave “ ley not confined to its 

630m. lbs by 1975 (compared oecona Outlet felt fte ^ hut Inco is ^embers), which is to be held 
A fT^f/^k'AT with deliveries of 519m. lbs in High-nickel alloys— that is, hardly likely to worry ve»y “ . ,n October. It is: 

-K /l I I ■ ■ 1970) underlines the faith the alloys of metals containing a much about possibly stultifying “ Maximising the yield of non- 

^ producers have that demand for high proportion of nickel— are competition from rival areas ferT0u s metals processes.” 

nickel will soon be growing the second biggest outlet (14 wilh great potential such as 
» strongly again and will more per cent of the total) for nickel Australia.- Recent debates 

1(1 than keep pace with the substan- and one of the fastest-growing Inco's distribution method of 

tial boost in world production areas. The technological age is providing large consignment BNF's concern is with in- 

planned in the next few years, dreaming up all kinds of new stocks for some of the bigner dustrial advancement, technical 

1VT A f’l'l ■ A T The present situation is viewed uses for a versatile metal such consumers, with payment only and economic, and not with 

J rC 1 AJ fJk I IV I \ £\ I . as a temporary hiatus caused by as nickel, which is corrosion demanded for nickel research for its own sake, but 

^ ■*- M, -M- -«• w m a slower than expected recovery resistant, can be used in high- actualI y used, has provided the oal 7 88 a means to an end. 

in the U.S. economy that is not and low-temperature alloys and basis for reports of price-dis- This is why it views some 

likely to upset the average 7 provide good engineering ? ountiQ g and, of course, nickel °f the recent debates on how 

a per cent * 8iuiual growth of qualities for manufacturing pur- ^ obtainab le at £100-£150 beluw research should be funded as 

/% III ft 1^1 demand in the long-term. pose& Nickel is expected to ^ ed producer price of doctrinaire nonsense, based on 

.WAX X AV/X 1 To consumers, the sudden p j ay ^ increasinElv inmortant £l * 246 - 5 8 metric ton on the free a philosophy which postulates a 

tumround from years of short- part tbe bartle against pollu- maxkets in Europe and the U.S. “need to do research” as an 

age and rationing of supplies to « on .- n several wavs which in- At 1116 mon:,e nt. with pro- automatic good thing, and then 

. times of abundance must be clude bein2 used in ' duce f? stockpiling surplus asks how this improving occu- 

€flt somewhat bewildering. It seems systems. supplies and output expan- pation is to be conducted and 

only yesterday fit was in fact * . ... , . . sion plans going ahead funded. There never was a 

the end of 1969) that nickel was “ ^?° r* ely P regardless, the possibility of case for such an approach, and 

in such short supply that it was consumrabJy from tne antic i- nickel remaining in plentiful no good research ever came 

fetching over £7,000 a ton— pat ® d upsurge m the use of supply for some time yet seems of it The BNF’s work derives 

about seven times the normal nu . ar pQwer ’ plants likely. But this conld quicklv from the real world of its indus- 

price at the time— in the Lon- requiring more high-tempera- be altered when demand starts tries and from the demands 

don “ free " market tur ® . and corrosion - resistant to surge again. Moreover, an made on it by its members. It 

materials. The increased use of interesting point to remember has a practical and down-to-earth 
Y e ars of scarcftv natural gas as a source of is that the Canadian workers^ job to do. very much wider 

energy, and the need to trass- labour contracts come up U.r than research alone. Indeed 
The acute shortage in 1969 port it long distances and store renewal again in July next year, research is not enough, and that 

was caused by a four-month it in freezing liquefied form, is and no one can say with anv is why the BNF is where it is 

strike at International Nickel’s another potential big market certainty that a strike will be earning a living in a highly com- 
Sudbury mine in Canada, and for nickel, as is the electrical avoide d. petitive world. 

at the neighbouring FaJcon- industry. I p ' ' s as 1 a 1 ■ ■ ' - 

gm mm bridge mine, but the strikes Constant efforts are also being | ” 
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bridge mine, but the strikes Constant efforts are also being 
were only the culmination of made to expand the demand for 
several years of scarcity which nickel-containing materials in 
developed in 1966 when the traditional markets such as 
Canadian nickel mines were pre- plating (car bumpers, for ex- 
viously hit by bitter strikes, ample) and construction, and 
During this four-to-five year the chemical, petroleum and 
period there is no doubt that marine industries, 
the scarcity of nickel supplies, Nickel producers are making 
with the companies being forced the most of the times of plenty 
to allocate rations to consumers, to put their research and 
prevented the demand for development experts hard to 
nickel from building up at its work creating new markets for 
rate ‘ the future. The battle against 

There were increases in con- substitute materials. such 
sumption, but they were limited as plastics, aluminium and 
by the amount of supplies ob- “ minor ” metals such as cobalt, 
^ose bought which can replace nickel for 
USS ® the ^- s - plating purposes, is also being 
stockpiles. fought, although one weapon 

But in the years of plenty, aot used so far is price-cutting, 
there is nothing to stop demand Inco, who are the pnee 
building up any longer. And leaders even to the extent of 
wth the aid of technical buying up surplus Russian sup- 
research and development, often plies, have made it plain bv 
initiated or encouraged by the the recent cut back in output 
producing companies, many new that this is preferable to price- 
markets are being discovered cutting. It is argued that lower 
while the traditional uses are prices hardly increase sales 
also being expanded. at all and only make it harder 

Stainless steel is by far the to afford the huge expansion j 
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biggest market for nickel, 
accounting for some 41 per cent 
of the record non-Communist 
world sales of 985m. lbs 
achieved in 1970, and it is said 
that the state of the nickel in- 
dustry can be judged by the 
progress of stainless steel sales. 

Using this as a yardstick, 
present prospects are far from 
good, with stainless steei shar- 
ing the present depression of 
the world steel industry. But 
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New welding techniques 
offer cost advantages 


By TONY FRANCE 


For industrial fabrication the 
/sort commonly used non- 
-ferrous metals axe aluminium, 
' copper, nickel, titanium and 
magnesium, together with their 
wide range of alloys such as 
brass, aluminium-bronze and the 
nickel alloys. Unfortunately 
non-ferrous metals when heated 

- react with the atmosphere to a 

- greater degree than steel, which 
makes them more difficult to 

: weld. 

Friction welding is one of tbe 
yfew processes which produces 

■ successful welds between dissi- 
milar metals. When a really 
large machine was installed 
at British Aluminium’s 
new smelter at Invergordon, 
friction welding made an 
impact in the non-ferrous world. 
The machine at Invergordon is 
used to weld the anode hangers 

. for the smelter lines, providing 
joints between the massive 
aluminium bus-bars and the 

■ steel anode hangers, producing 
1 a joint with a cross-sectional 

area of over 20 sq. in. in about 
1} minutes. It is estimated that 
' !>- savings of up to £35,000 a year 
over other methods of making 
these joints will be achieved. 

The cost-saving aspect has 
aroused interest for other 
non-ferrous applications; for 
example, in the manufacture of 
long phosphor bronze bolts. 
These are traditionally made by 
machining from hexagonal bar, 

- but by friction welding a smaller 
diameter length of round bar to 
a short length of hexagonal bar 
(to provide the head) a con- 
siderable reduction in metal 
wastage (as swarf) and in 
machine time could be achieved. 

Titanium is another metal 
that produces welding problems 
• because it is extremely reactive 
when heated in air — with 
friction welding no protective 
atmosphere is required to shield 
the weld area, and titanium 
components of circular section 
present no problem. 

A development in friction 
welding is a prototype sensing 
system which will lead to auto- 
matic monitoring and finally to 
automatic correction if any 
parameter of the machine cycle 
seems likely to result in a faulty 
weld. (The Welding Institute 
has applied far patents on the 
system.) The prototype device 
provides control of the friction 
welding machine by adjusting 
only two settings — one knob 
controls tbe dynamic conditions 
at the interface, the other the 


duration of .the conditions for a 
complete weld cycle. This 
means that from a simple chart 
the operator has only to make 
two adjustments each time he 
uses a different metal, or com- 
bination of metals— changes of 
diameter do not require new 
settings, apart from chuck 
fitting. 

Uierofriction welding is on 
the point of commercial exploit- 
ation and many forms and com- 
binations of materials have been 
welded, including 1 mm 
diameter nickel-iron alloy pins 
to 0.3 mm thick nickel-silver 
cans (for electronic compon- 
ents), and 1.7 mm diameter 
tungsten carbide drill tips to 
1.7 mm diameter stainless steel 
shanks for dental drills. 

Different approach 

These descriptions of. friction 
welding refer only to the con- 
ventional or “ continuous drive " 
type. In the U.S. “ inertia ” or 
“ flywheel ” friction welding is 
widely used, where the kinetic 
energy of a flywheel being 
brought to rest is used to pro- 
vide the energy. An entirely 
different approach to friction 
welding has recently been 
developed in this country in 
which the longitudinal axes of 
the two components axe made to 
revolve about a common centre. 
At the end of the weld cycle, the 
axes are aligned and- forging 
pressure applied. This approach, 
called “ orbital ” friction weld- 
ing, enables components of 
other than circular section to be 
joined, for example, I-section 
bar up to 1 inch wide has been 
successfully welded with all 
faces properly aligned. 

Electron beam welding 
machines are now being made 
as small, relatively inexpen- 
sive, units able to turn out 
components at high production 
rates. Metals with dissimilar 
melting points and thermal con- 
ductivities can be joined by 
melting one of them on to the 
other, for example, copper to 
tungsten. Among the items now 
being welded by this method 
are beryllium copper aneroid 
capsules, and relays with glass 
to metal seals in the vicinity 
of the weld. 

At the other end of the 
scale. The Welding Institute is 
developing an electron beam 
gun which it is hoped will 
eventually operate at a 75 kW 
output— this will weld steel up 
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A friction welding machine at work producing alum ini u m / steel anode i 
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to 6 inches thick and aluminium 
alloy up to 12 inches thick. 
Admittedly there axe no appli- 
cations for 12 inch thick 
aluminium which immediately 
spring to mind. The Americans 
have built a submarine in 8 inch 
thick aluminium, but that was 
bolted together. The thought 
of single pass narrow 12 inch 
deep welds is attractive — and 
may lead to very thick 
aluminium pressure vessels for 
cryogenic chemical engineering 
applications, or, a more likely 
application, for welding smelter 
bus-bars. These are increasing 
in size and can be of the order 
of 3 feet by 8 inches in section. 
Although the electron beam 
machine would not be a feasible 
proposition for site welding, it 
could certainly be used for pro- 
ducing ** specials,” for example, 
awkward joints and shapes in 
bus-bars and- connections. 

With a high-powered electron 
beam gun it is possible to 
obtain a long narrow beam of 
almost uniform section. This 
means that it would be possible 
to weld die-cast sections of a 
massive aluminium engine 
block, up to 12 inches thick, 
completing several welds at 
different locations (in the same 
plane) in a single pass. Tbe 
I process could also be used for 
I the multi-layer or composite 
main structural members of 
aircraft frames. 

Copper problems 

Copper is a metal which, 
because of its high heat con- 
ductivity, is difficult to weld. It 
poses problems of high pre-heat 
temperatures, and welds are 
subject to lack of penetration 
defects. Both these difficulties 
are overcome by electron beam 
welding, which can easily weld 
1 to 1 inch thick copper, about 
the maximum thickness encoun- 
tered in chemical engineering 
and electrical applications and 
of course the most difficult to 
weld by conventional processes. 

Other possible applications for 
electron beam are for welding 
the high-strength aluminium/ 
zinc /magnesium alloys devel- 
oped for armour and military 
bridges: and for a new approach 
to fabricating ship’s propellors 
in aluminium bronze. The 
spinner and the blades could be 
cast separately, and the blades 
welded at tbe roots, using 
single passes up to nine inches 
deep. This could simplify fabri- 
cation problems for big 
propellers. 

Pulsed tungsten inert gas 
welding, a process invented in 
1960, is attracting increasing 
attention among non-ferrous 
metal fabricators because of the 
very accurate control of both 
penetration and metallurgy that 
it offers. In its simplest form 
TIG pulsed arc welding is a pro- 


cess in which the arc current 
alternates between two levels, 
for example, 130 A and 5 A, in 
cycles of ft second at each leveL 
At tbe high current, heating and 
fusion take place and at the 
low current (which is enough 
to maintain the arc) the weld 
nugget cools- and solidifies. 

An outstanding example of 
the industrial use of TIG pulsed- 
arc welding is the joining of 
copper commutator bars on 
traction motor armatures to the 
copper windings. The effect of 
unavoidable changes in fit-up 
and hence changes in the heat 
sink are minimised by using 
short durations of the welding 
current pulse and uniformity of 
penetration is thereby ensured. 

There can be little doubt that 
the process will be used exten- 
sively in the welding of non- 
ferrous materials, especially in 
cases where there is a difference 
in thermal conductivity or thick- 
ness between the parts to be 
joined. The system is amenable 
to programming since welding 
of a long seam takes place as a 
sequence of discrete events. A 
recent development at The 
Welding Institute will improve 
the advantages of using pulsed 
TIG for welding thin non- 
ferrous metals — pulsed alternat- 
ing current, instead of the con- 
ventional direct current, enables 
the mean weld current to be 
held low enough to reduce the 
formation of oxides which could 
cause weld defects. 

Nickel alloys up to ft inch 
thick can be welded almost 
without distortion using pulsed 
TIG. But this process could 1 be 
faced with real competition in 
the precision joining of non- 
ferrous metals in the immediate 
future. Already the 1000 W 
laser at The Welding Institute 
has produced excellent welds in 
1/10 inch thick nickel alloy, and 
the Institute will soon be work- 
ing with powers up to 2000 W. 
Laser welds are similar to elec- 
tron beam welds and have all 
the advantages of electron beam 
without the problems of having 
to work in a vacuum. With the 
increase in power output lasers 
will become increasingly com- 
petitive whenever Joints with no 
distortion and minimum heat- 
affected zone are required. 
Commercial laser - welding 
machines should be considerably 
cheaper than electron beam 
equipment. 

Explosive welding of tube-to- 
tube plates in heat exchanger 
plant and explosive welding or 
cladding of thin sheets of expen- 
sive non-ferrous metals to steel 
are becoming commercially im- 
portant For example steel 
plate ft inch thick costing about 
5p/lb can be explosively clad 
with titanium 1/10 inch thick 
costing about £3/lb— -the _ plates 
can be used in the fabrication 


of chemical plant handling 
chlorine solutions. Unfor- 
tunately the clad plate produces 
welding problems 'because of 
difficulties in making joints 
where the two metals axe 
present. 

Finally, on the microminia- 
ture scale, it is possible to en- 
counter The “ purple plague ” — 
a problem afflicting transistors. 
Purple plague is a brittle inter- 
metallic compound which forms 
between aluminium and gold. 
It occurs at joints between 
al uminium foil a few millionths 
of an inch thick and gold lead 
out wires 1 thousandth of an 
inch in diameter. When these 
joints are made by thermo- 
compression the time/tempera- 
ture parameters are critical and 
difficult to control. A solution 
was found by employing ultra - 1 
sonics where the bond is 
achieved by a sort of vibratory 
friction weld, and the dangerous 
temperature at which the purple 
plague appears is not reached. | 
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Recycling of used materials Companies concerned with scrap mechanised installations located 
has become fashionable over are still in the situation where by the major sources of scrap 
the past five years, mainly as a identification and positive separ- which also tend, fortunately to 
result of concern with pollution, ation are costly and time-con- be near the main customers. ’ 

Now there are suggested suming, so that a large part of Further down the industry 
schemes for recovering and .re- the available and useful metals scrap collection will as it h« 
using almost every type of pro- are discarded as complete waste, already tended to do become 
duct, from waste gases to plastic Ferrous metals present no more highly organised ’ with the 
containers. problem, since simple magnetic operators o £ separation plant 

In some industries, however, separation is available cheaply. cajji D g fte tune rather than 
this accent on reclamation has But the multiplicity of various waiting for the largely adven- 
been in evidence for anything metals and their alloys used in, titious°loads that are the norm 
up to 300 years and perhaps, in for example, tile motor-car, at present 
some instances, even longer, aafce hand-picking the only An Inhibiting factor in this 
Such long-standing frugality can- practicable way of categorising, development will be the Con- 
ner be claimed for metals, but wage increases make such tinuing uncertainty about metal 
recovery and re-processing, at methods constantly more expen- pr i ces , -n^e & a general ud- 
least of the more common sive - aad can bring profits down but within thix 

materials, has been going on for to vanishing point But what, at ^ seve re fluchia 

long enough to mate it an in- Present, ia the option? Is there 1L™ JS 

dustry in its own right way in which this increas- " aZK 

Reclamation of metais in ingly miportant separatum can metajs b °‘ 

their elemental form— copper aonc - of a gambl ^ but one 

from cables, lead from pipes. Strictlv limited concerned with only compara- 

al urn in mm from saucepans-^ “ 7 "* UHUiea tiveJy sma]j ^ ouflay .^ w 

a simple and straightforward Until a few- years ago. except soon the industry will be pre- 
task. involving low costs and for the precious metals, the pared to ^ siin jjar risks with 
fairly high returns. Even some answer would have been a cate- perhaps ten times as much 
common alloys — brass and goricai no. Even to-day, the money remains a matter for 
bronze, for example — are useful scope of commercially available conjecture, 
for recycling although they are, systems is strictly limited, but 
in the strictest sense, dot chemi- research both in this country 
cally reformed but merely re- and overseas indicates that the 
worked into new products, day may not be very far off 
Separation of such alloys into when the scrap metal industry 
their constituents is seldom will have equipment that will m ^ 

worth while. automatically indentify and sort I ■ ■ Y 1 [J 

But this is not universally so, a wide range of mixed metals. V/V/ aJ , , m Rsdl 

and the number of exceptions is Systems tried so far fall into 
growing steadily. three main categories: meeban- 

As with any operation in ical, using the different densities 
industry, its value depends on as a way of differentiating — * — — - 

relative costs of alternative between one and another; elec- M 5 

sources. Sudden rises in the trical. using induction tech- ▼ ▼ 1 

cost of the virgin metals — and niques: and chemical, where 
there have been plenty of these specific solvents are used to 
in the past ten years — cause separate the different metals, 
industry to take a fresh look at Although each of these has been By TED SCHOETERS 

the economics of reclamation shown to work satisfactorily in 3 

processes once rejected as too controlled conditions and with a 
costly. It is exactly tbe same restricted range of materials, it 

mechanism as has prompted is likely that the complete Solu- Slower than their counter- 
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Non-ferrous scrap awaiting processing at John Allan’s works in Glasgow. 
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metal ore seams once by-passed even three are used in combina- dustry to apply automated But Cegedur and other similar analysis of complex experi- the very recent appearance of 

in the search for rich and easily tion. process and production control companies in most of the Euro- mental alloys. A Philips product, the stripped-down mini- and 

extracted sources. This will demand, of course, systems to their manufacturi ng pean countries are extremely the unit will do in minutes work micro-machines which are mak- • v. 

Reclaiming metals from their that the industry invests much operations, the non-ferrous interested in the outcome of the that a skilled analytical chemist ing it economical, for the first 

alloys is seldom difficult tech- more on capital equipment than metal producers and manipula- work, which should in the near might need weeks to carry out. time, to use computers where 'r 

nologically. Chemical and elec- it has done hitherto. In turn, tors nevertheless have some future yield data which will Computer techniques have in the past sequential control 

trolytic methods exists for most this plant will only be economic significant projects to observe permit operators to run theiT made a major impact in some or staff on dial-watching routines 

separations and can be applied when applied on a large scale and emulate. furnaces at optimum levels areas when the immediate would have been required, 

as and when costs reach the with a constant throughput of Held ba< * ^erio because of through a better knowledge of benefit was clearly definable and Because there is much com- • 

crossover point against extrac- large quantities of mixed scrap. ^ multiplicity of products just what happens during the potential users economically petition in the market, prices 
tion and refining of ores. What will happen, inevitably, is which Turned out in much nrocecs and therefore throueh Powerful enough to find quite are probably at an all-time low 

«,M CP ( l 1 a, !S"-i n • th,t 1118 scra | ’ ina 'f sb 7. wiiI shorter production run, than for a better ability to control the ““““ye development work, and potential users should hegin 
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still the main problem in the become concentrated into a J L 7 . 

recovery of metals and metal comparatively small number of £?. b *? dou L tt ' “ 


General application 


the to think of applications now. 


themselves. 


Where there’s metal, 
there’s H.D.ik. 


Wherever industry uses metal, you 
will find an H.D.A. product. 

It might be balustrading on a new 
road bridge. Ora pressure die-casting 
on an Imperial typewriter. 

Or extrusions and forgings in 
textile beams. 

That’s all in addition to the work 
we do cs a major supplier to the 
British and European aircraft 
industries. We developed the 
aluminium alloy for construction of 
the skin and airframe of Concorde. 


Then there’s the Dome on Blackpool’s 
Golden Mile. The structural members 
were extruded by us. 

We even look after the Army. The 
gun turrets on many of today’s fighting 
vehicles are fabricated from H.D.A. 
forgings and extrusions. 

Aluminium alloys are tough, strong 
and light in weight with high resistance 
to corrosion. When they are formed 
by H.D.A., they can be almost any 
shape and can go almost anywhere — 
backed by years of experience of 
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structure of Blackpool Dome 
1 H.D.A. ailrttiloni. 
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however, highly complex and highly . Tl > e “2 s **« e ;,“ dl . lt I s ™‘ 

— — - — . ...... ... — _ — puter control that much more too far distant, will be to devise 

m complicated, many of the rela- instrumentation and programs 

H tively small companies in the which will give operators some 

, industry could be entering a reactive control of the process. 

m ■ m mH# new era in manufacturing within six months to a year 

«l ^ techniques. b e in a position to 

AN advise potential users of small- 

Cost reduced scale computers on tbe possibili- 
I0BA _ . . . . _ , ties of applying these stripped- 

ThJ$ is because the cost of ^own machines to save on fuel 

• . . conj P4 ter ® suitable for the and improve the throughput of 

forging, die-cashng and extruding, relatively sunple control loops meta j. The computing team 

Use our experience. We will *®r d improve produc- ^ already provide guidance on 

hove some very useful suggestions, “eve^l ^ JSISSSmS aU ‘° m £e° S£r“S TZkS 

HAWKER S1DDELEY tata four figures. ““del’iSS 

U1AI I r\| IXV . .UL- sai ^ e tna ?: p 1 ® n - to work out a complex section 

nluH OUT Y !>; Of an aircraft frame or wing by 

All I 3 blff **5? -t 0 a “conversation" with a com- 

ALLOYS LTD. own m j bne SaSSc^Si-^ 

n rugged version of au Argus 500 S5SllJ“5* tj5 co^trol tapf for 

Hawker Siddeley Group supplies mechanical, JJJJ made the°riulS fretlv *** macWne ' too1 whirtl wU1 cut 
electrical and aerospace equipment with ^ 

world -wide sales and service. BNF was one of the flrst.if not however intricate this may be. 

. .. , the first, in Europe to have such . 

a facility, which cost £50,000 Man-hours gam 

U ^ SUpplied tW0 years ^ example of this technique 

A first task carried out with Master Geometry program 
*iY* A| 1 uht( l uitous “achine was to suite, fiist developed by BAC 

I Bi "listen-in" to the BlVF’s own (Weybndgel for use on the 

- pressure die-casting machine BAC 1-11 and Concorde, which 

CB and Provide a better understand- has resulted in a considerable 

in ” °f bow the machine func- gain in man-hours in the mould 

TjHifci ■■ tioned thaQ experimental staff. i 0 ft at Weyhndge. 

1 flTff fffi °' , eV f° “““facturers. had SubsequentJy this NMG faci- 

. My before. j ity bas been offered generally 

• 71115 ™ d “ e part t0 by ICL to users of appropriately 

* " ' # F« d and + the number of sized 1900 ketones for the 

^f bIe Wllh a generation of difficult shapes 

machine of this type. starting from the simplest 

Armed with this knowledge, sketch, 
the unit was sent out to examine This application involves the 

«SifSi er a ^ ypes - o£ product, which may be a 

machine, and, by defining what highly sophisticated piece of 
the team calls areas of uncer- equipment. But it is at the 
tainty, it succeeded in finding ■■ bedrock," so to speak, that the 
imp !^ ng QUt P^t co n - earliest applications of automa- 
smerably. The team did not tion were made. Several years 
criticise the builders of the ago. Elliott - Automation 
equipment— -it was a fact that delivered what was then the first 
no builder had so far had the computerised spectroscopy 
opportunity of using such a equipment able to provide con- 

FtahHno vohicin nun * en f ,0ve * no1 t° Ws tinuous, on-stream analysis of a 

In H.D.A Millions and forging*. desi 5n of die-casting unit flow of metalliferous ore 

17 ^ , through a processing plant to 

r umace control give a constant indication of 

Although few areas are so far ? op ? er ’ iton and titanium con- 
ready for automatic control te °t 

schemes, the members of the c Th ® user< Pala ^°ra Mining in " 
■yjyPlA Association are taking notice of Sou “ A f ri c a - needed the equip- 

StffW* what has been achieved and to by-pass intolerably slow 

implementing some of the ? eraM ^ analysis methods 

' •; \WSm§ results with favourable effects in de “i ndmg • CT « rBl hours durJn g 

j — their own works. which process stream quality 

Meanwhile, a similar analysis ? is true 

project, but this time applied to that uru , f was ^ ase ^. only on 
‘ f^nace control, is ridy to ?..?^S 1 A ,u ? alog !i e mach J ne f ™ m 
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industry. The diagnostic corn- 


immediate successor was a much 


SssjlSE SsSsSbS 

!^on, Zinc ’ c °PP er - lead and 

Ferrand and linked to a furnace arsenic 

SS? da i a for Since" those heroic days it has 

^ b ? able A° d T Ve ? ecome a of routine to 

a mathematical model of a include a small computer as the 
melting furnace operation, heart of mass spectrometry 
which will have a very wide equipment, and such is the rate 
application. of progress that in the very 

According to John Robertson, near future International Nickel 
who led the BNF team In will be unveiling at its Binning- 
H 4 ?A. preuuro die-east wmponanfs France, furnace builders for the ham Research Laboratory the 
i« an imperial eieeine typewriter, past 50 years have been guided first installation in Britain of a 
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BY SAMUEL BRITTAN 


_ OJ® discussing wider 
Ejects of the world currency 
^ tradUiS scene, one should 
rfii' observe the British 
t’s brilliant coup of 
jdapi sight when the' pound 
'floated “ lor the time 


totjonty did the authorities 
tbdmselves of the embarrass- 
commitment to maintain an 
rate which might have 
qtlite unviable in the face 
a flood of dollars; but they 
.sr inconspicuously, quietly 
.with a minimum of con- 
•Aiversy. domestic or inter- 
Vi j - StlonaL 
tv’v 'a.-, undeclared secret hope 

rjU^Woany past British Chancel- 
’?& of “ floating the pound from 
. , -length” has ' now been 
. ^^Aieved. But the theoretical 
%£"' t*=. 2^ffi.rrhation of the $2.40 parity, 
;>•“ •Sfejfc now has no operational 

aning. has so far succeeded 
d the wildest hopes of 
who drafted the announce- 
'^nt. “This wording has made 
■ |a , new policy acceptable to the 
' ‘\?nch and others who are 
ongly committed to - fixed 
es. Yet by its actions. Britain 
; followed the German 
imple. 

Fbe British Treasury has 
ibably avoided any major net 
ireciation of sterling, which 
uld have been detrimental to 
itish interests; yet by allow- 
; some modest upward move- 
nt against the dollar, Britain 
making an appropriate con- 
bution towards the currency 
ilignment on which the 
lericans are insisting as a 
edition for the removal of 
>ir surcharge. Yet this help 
s been provided in a way that 
s avoided antagonising the 
;C and has even earned the 
itish Government high marks 
: “good Europeanism.” 
Nevertheless, despite all the 


subtitles, the VJL is on a 
genuinely 'floating rate, with no 
fixed limits in either direction. 
The $2.38 floor for sterling 
which the . Bank of England has 
announced is designed in the 
first place to reassure any ner- 
vous sterling holders who are 
out of touch with market con- 
ditions. It can be changed at 
any time (almost like Bank 
Rate) without a fresh act of 
policy. If Britain is to secure 
the full advantages that are pos- 
sible from the hew situation the 

* Despite all- the 
subtleties, the U.K. 
is on a genuinely 
floating rate, with 
ho fixed limits in 
either direction. 
The $2.38 floor . . . 
can be changed at 
any time, without a 
fresh act of policy *■ 

$2.38 floor should be quietly 
dropped at an opportune 
moment while sterling is still 
strong. 

Assuming this is done, all 
options will remain open for 
the longer term. There can 
then be a large appreciation of 
sterling in the event of a British 
“ economic miracle " or a 
gradual and timely depreciation 
if the more conventional view 
about Britain's place in the 
international inflation stakes, 
and of. the effects of EEC 
entry on the country's overseas 
payments, prove nearer the 
truth. It is particularly impor- 
tant to pay this tribute, as 
finesse in diplomacy and public 
relations, has .not hitherto been 
the. Treasury’s strongest point. 


Although many other coun- 
tries will also be floating in a 
similar way. some have still to 
take a clear-cut decision. By far 
the biggest sources of confusion 
at present is the delay of the 
Japanese Government in decid- 
ing by .how far and by what 
means to allow the yen to appre- 
ciate*. French financial circles 
are also highly dubious of the. 
ability of the French Govern- 
ment to maintain a fixed and 
unrevalued parity against the 
dollar for current transactions 
if the floating “ financial franc” 
should rise too high above it 
The transition to flexible rates 
has come, as has always seemed 
likely, as a result of the break- 
down of the system of so called 
“fixed exchange rates.” The 
transition cannot therefore be 
as smooth as if it had taken 
place as part of a deliberately 
planned move, and it will take 
time for markets to settle down. 
Even so, foreign exchange mar- 
kets may well settle down much 
more smoothly and quickly 
than the pessimists suppose, 
especially when the yen situa- 
tion has been clarified. • • ; 

Ultimately there will have 
to be a new set of rules for the 
international monetary system. 
But those who talk about confer- 
ences, initiatives and gestures 
have their priorities wrong. In 
particular, it would be a mis- 
take to try to fix a new set of 
international parities too 
quickly. The negotiations of 
dozens of exchange rates, which 
would have to be right in rela- 
tion to each other as well as the 
dollar, would" be a hazardous 
undertaking; and the best 
chance of achieving a realistic 
pattern of rates is to allow the 
foreign exchange markets to 
find their own level with the 
minimum of political interfer- 
ence. 

There are, of course, great 


dangers as well as great oppor- 
tunities arising from the Nixon 
message. But tlie dangers arise 
from the U.S. import surcharge 
and cither protectionist gestures 
and not from the' decision to 
“ shut the gold window." 

It was perfectly reasonable 
for the Americans to decide not- 
to allow their gold stocks to fall 
below $ 10.000m. (valued at the 
traditional official price). This 
has for a long time been re- 
garded as the strategic mini- 
mum reserve. For whatever 
ones hopes for Special Drawing 
Rights and other man-made de- 
vices, there is a clear case for 
being, prepared for political and 
military contingencies .in- which 
the. paper I-O-Us of international 
or national bodies cannot be 
honoured. 

It would have saved a great 
deal of confusion if the U.S. had 
declared its intention of reopen- 
ing the gold window at a new 
and slightly higher official price, 
thereby indicating the effective 
devaluation of the dollar at 
which it was aimed.. Such a 
change-can still not be ruled out 
as pari of any international 
monetary settlement. 

It is also an open question 
how long national monetary 
authorities will continue to 
value their gold stocks at the 
“ official " price of $35, which is 
now devoid of' meaning, at a 
- time when the free market price 
has been drif ting above $43. 
Some understanding will have to 
be worked out about the valua- 
tion of gold in settlements 
between governments and 
central banks. The future of 
the Washington Gold Agree- 
ment, under which the major 
monetary authorities undertook 
to abstain from buying or sell- 
fag in the -free market, will also 
have to be determined. 

Looking further ahead, the 
whole question of the composi- 
tion of national monetary 


Labour News 


Harr advice on tax 
nisleading says TUC 


Berlin pact: first 
stage due to-day 


BY MALCOLM RUTHERFORD 


BONN, August 22. 


T'T IC' THE first stage of a four-Power that such interests niust beconie 
S3 VS 1 1 J agreement on Berlin: - is confi- the responsibility of theWest 

lalijl.V' dently expected to bq reached to- Berlin Senate, thereby reinfo rc- 

' _ ■ - morrow, though the agreement ing the theory of .the separate 

will then be referred back to political entity. 

BY MICHAEL HAND, LABOUR CORRESPONDENT Governments for final approval ... . .. 

before being signed— probably in Imm ediate . gfllD . 

. . Jre GOVERNMENT is accused obstacle" to the unions in about lv ^ the short run, the one 

it ■s?rs&s ! . 

■ovident funds. register to instructing them not tainly under Soviet pressure— of Berlin Senate- Onpapertius 

, .. , . to do L under threat of expul- the East German leader. Heir no more affects the 

Regrettable SU 0 Th* will be . strongly Ulbricbt .last May .and to timber status of Be rim than the **£ 


reserves — now uneasily divided 
between gold, dollars, sterling 
and SDRs may require some con- 
certed action. ' The proposals for 
a new composite reserve unit, 
into which all the others will be 
merged, are tempting. But no 
one should forget that the inter- 
national authority running such 
a unit would wield considerable 
political powers and involve a 
substantial sacrifice of sov- 
ereignty on the pan of member 
nations. 

These are not, however, the 
most immediate, nor even the 
most important, international 
economic questions.- Given that 
he was not prepared formally to 
devalue tbe dollar against gold, 
shutting the gold window was 
the next best move that Presi- 
dent Nixon could have under- 
taken. At a stroke he abolished 
the U.S. balance of payments 
problem and the fear of the gold 

‘It looks suspici- 
ously as if the 
President decided 
to take all or most 
of his options in 
the desire to be 
decisive. Thus we 
have both dollar 
depreciation and 
the measures pre- 
pared to avoid it’ 

stocks running out To the 
extent that other countries have 
responded by floating their 
exchange rate, it should have 
abolished the balance of pay- 
ments problem and the fear of 
currency crises for them, too. 

The real and severe criticism 
that history may have to make 
of President Nixon is that he 

CUNARD WRIT 
AGAINST FORMER 
BOARD MEMBER 

The Board of Cunard Steam- 
ship Company is issuing a High 
Court writ, claiming damages 
for alleged slander and libel 
against Mr. Donald Forrester. 

Mr. Forrester resigned earlier 
this month from tbe Board in 
protest against acceptance by 
most of the Board of the bid For 
tbe company by Trafalgar Rouse 
Investments. 


______ __; a j - # y. 0 no t need to lose too much sleep tice very much like one of float- 

accompamed the floating of the neeu w F } rates; but lho * e who value 

2s sjtss art ^ 

have had their place as a sub- ™ Ej Ih.s tbey be he wild fluctuation!, or urge 

stitute for the exchange rate mean a sy stem under which jumps in a short period of time, 
decision, not a* exchange rates remain normally A much more immediate issue 

-J* suspiciousls u Sxed, but governments are for the li.K. is the possibility 

if the President, presented with - - — that the EEC might, either at 


a number of alternative options, 
decided to take all or most of 
them in tbe desire to be deci- 
sive. Thus we have both dollar 
depreciation and the measures 
prepared to avoid it. 

The most urgent and vita! 
issue is therefore not some 
“new Bretton Woods" but a 
concerted attempt to put a time 
limit on the U.S. surcharge and 
the latest devices and to pre- 
vent retaliation by other coun- 
tries in a profitless game of tit 
for tat. 

In terms of international 
trading logic the Americans 


4 The concept of 
EEC monetary 
union has always 
seemed a classic 
case of putting 
the currency cart 
before tbe political 
horse. Neverthe- 
less, such a joint 
move could well be 
attempted." 


the Finance Ministers' meeting 
on September 13, or on a later 
occasion, agree to lock their 
parities together and float 
jointly against the dollar. Their 
failure to du this is l'ar from 
being the tragedy that is so 
widely supposed. The concept 
nf EEC monetary union has 
always seemed a classic case of 
putting the currency cart before 
the political horse. Neverthe- 
less, such a joint move could 
well be attempted. 

In that case Britain's right 
course seems clear. It is to 
express support tor the move 
and keep in close touch, but not 


prepared to change them when take pan in the period beinre 

*n T? t JlV thp y «« be Sh0Wn 10 be OUt 0f 1973 WhCn WC art *. ,,m . } et ,B< ™* 

Japanese do. • If they wish to line Unfortunately, such a bers. It was quite impossible 

give away goods without import- w>tem tends in pract ice either to guess, even before the present 
mg anything in exchange except osc jjy j lll0 one 0 f exchange currency storm. the right set of 
paper dollars, it is the body rate or TO cnim b’e exchange rates at which to join 

of Japanese citizens who lose awav Jn j p flowing rates. the EEC. It is doubly so l onlay; 

and the Americans who gain. Similar troubles apply to the and it would be embarrassing 
But unfortunately, within that concept of “wider margins." and difficult to lock ourselves 
body of American gainers, there xhese are all very well as a hi at one parity relationship, 
is a minority of producers protect j on against ’ purely tem- and then try to unlock ourselves 
sharply hit by Japanese com- porary disturbances; but in the if it worked out badly, 
petition and it is necessary for couyse 0 f time the currencies By 1373 we will have a better 

political reasons — as it has been wou id tend to become wedged idea of whether the proposed 

with Lancashire and Asian against their upper or lower monetary unification is either 

textiles — to regulate and slow Wider margins would workable or desirable. If it is, 

down the pace of readjustment on jy be the answer if accom- then the U.K. can at some stage 
and transfer to other activities, panied by small and timely join after havinc had a transi- 
This is the real connection changes in the central parity uonal period of floating in winch 
between the trade and currency itself. Under these conditions to discover an appropriate 
issues. The French do not the market rate would not exchange rale for EEC mem- 
occupy this role in the necessarily have to move after bership. In the meanwhile. 
American market and if the a change of parity; and indeed sympathetic non-participation 
French wish to accumulate official exchange rate policy seems the right course.^ It is 
dollars at the expense of the could then follow longer run also the one which the Govern- 
real standard of living of their market trends. A system of ment will he advised to take by 
own citizens, the rest of us do this kind w T ould work in prac- its host qualified advisers. 

» 

Treason charge in Egypt 


BY OUR OWN CORRESPONDENT 

FORMER VICE - PRESIDENT by a coup planned for last May. 
Aii Sabri was formally charged The 91 defendants will be 
here to-day with high treason, a divided into three groups. Sabri 
charge that could lead to a death and the former Ministers are in 
sentence or bard labour for life, the first group. Tbe second 
Sabri and 90 other defendants, group comprises 18 senior offi- 
including seven ex-Ministers and eials. and the third group. -63 
a former Speaker of the National defendants, charged with aiding 
Assembly, were accused of plot- the main conspirators, 
ting to bring down the Govern- The charges come after a 
ment of President Anwar Sadat three-month investigation into 


CAIRO. August 22. 

the alleged attempt, which was 
first disclosed by President 
Sadat on May 14. 

General Mohamed Fawz.v. the 
former War Minister, will he 
tried separately by Supreme 
Court Martial. The indictment 
claims that Fawzy was to have 
headed the Presidential Council, 
planned by the defendants to 
assume authority. 
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■ovident funds. . -t ^n.TuBder^^^uVe^f Berlin Senate- On paper tfiLs 

, ^ . S 1 SO under threat of expul- the East German leader. Heir no more affects *he P»J 

icgrettable -.f Thta Will be strongly Ulbricbt, last May, and to further status of Berlin than the esub- 

SSSjs 


STSe' Tug-gSeral' “«u“iu ‘aUernTtlve . but to .-'register to 

ills that Mr. Robert Carr, protect their funds. nt K-Cy TOlC lV tbe longer run, the Russians 

S3* 1 7_ ^he^cffiSSS^ i£S -tornm tton^oSTSli SSth It is believed the Russians are entitled to claim that the 
ated the . Common8_ that to ntor^ man ^ have persuaded the East Ger- western Powers must now move 

D3 ?7 S r nnrinr d ihp l^liskuum in the cooference^whic^wiU have mans to accept certain short-term forward towards a European 
?gisie_r under the legislation in U»e cotuere ce wn losses in the hooe Of long-term security conference and the 
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^sier «n d e r Lbe ^gislauan in gj conlergce^nicn wrn n«j VSTCpe ofTon^m £SS 7nd the 

■SsSS33Ess aaK mwss sart jsu ss satsssssj: 

, - of"^ Ge^Teffuc ^ TJEtW settle- 

* ^L 5 n. Dde r fhe 1S96 Friea<Ux SoctGm Sp a GDP^?5i oer ceS a year able admission to the United ra ent was made a pre-condition 

I !llilh,r. h e general council rec KAl 5^1 « ^ 0 ^ 0 . SovlcForclgu *R“« »' ^ "™ by 

sr, 1 ™ ja ssssrs £ a?? JtJs Filia i « package » 

-ne or two cases this would not gravity o^e ptobtein was ttiat ^ Germans when he was ^ 11121 P^CKage 
Tj uovidc a satisfactory means for tont e would suti at 02 pfeseht in East Betiia last WMk , But ^ere wiilsUU be a few 

t mions of securing tax cxemp- p y during the crucial stage of the months’ grace. The signing of 

j- ion. "It was clear," says the ment above oou.uuu. four-Power negotiations. a Four-Power agreement must 

1 .eneral council, “that the The short-term losses to the be followed by talks between- the 

m Government .bad been giving a Increase East Germans are nevertheless two German States on its prac- 

nisleading account of the posj- ceneral council report considerable. A claim that West tical implementation. These 

ion and this was regrettable. s ^ congress wUl Berlin .is a separate political are expected to last at least 

Su far, despite pressure by the {o ^nction ah increase entity or. third German State ihree months. -Only then wiU 

Opposition, the Government had bv a ni0Q : ^ ajinual affiliation appears to have been put into .the four Powers seek to tie up 
refused to amend the legislation by ’ u TUC^A« reported in cold storage and the Russians the agreement in a final pack- 

:o deal with this problem even p inancial Times last month have agreed that many of its age and the Bonn-Moscow treaty 

. -bough it has been pointed out |* e un to 10p for each strong ties with the Federal be put to the Bonn Parliament 

.10 them in the strongest terms « *°. K an affiliated union— Republic can remain in being. for- ratification. 

that it is improper that the legis- nj^bMoi ^ in _ lt ^ understood, for example. In the.- process of the inner 

i* lation should, as a by-product, in ^ £200,000 that West BerUn interests abroad German talks, however. East 

effect impose a fine of several ^ TUC’s annual will be represented by a com- Germany is likely to do much 

million pounds on unions for not round £lm bination of the three Western to advance its claims to lnter- 

registering—an action which it is m ^ la ^ ^bstantial increase in Allied Powers and the Govern- national recognition, and it is 

quite lawful for unions to take ™ 19g7 but meT1 t in Bonn. acknowledged that the veiy fact 

under the terms of the legisla- _ rt D0 i n ^f JSt tiiat in This a far cry from the East that the talks will take place at 

li0 "" . r ^_ Mp ut . ev|ry year from 1968 to 1970 ex- German and Soviet insistence Ml is a claim in itself. 

Mrs. Barbara Castle put a ^ t £f had exceeded income. 

figure # of up to £5m. on uus {otaJ deficit over the period 

?t HBi Rebels oust Bolivian; 

5w l ss 4 Jir t b. ta JB d J!S tadustnal Ie,iat ’ ns t»_ ■ • j- 4 . 

that there was “no insuperable legislation. PrASlnPIlT B 
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quite tawrui xor uuiuuo IU ^ 1967 but mCTt m Bonn. aCKnowieogea mai uie »fr« 

under the terms of the legisla- _ rt Doln ^f tiiat in This a far cry from the East that the talks will take place at 

li0 "" . r _. ut a ev|ry year from 1968 to 1970 ex- German and Soviet insistence aU is a claim w itself. 

Mrs. Barbara Castle put a had exceeded income. 

figure, of up to £5m. on uus tota] deficiI over the period 

Wfi?' PM Rebels oust Bolivian 

that there was “no insuperable legislation. P ffiSl f| 0 flt '1 OITGS 

Triumph, Coventry, back RIGHT-WING army rebels to- palace to make his broadcast] the 

* day ousted Bolivia’s Leftist radio added. 

• J , i* ^ Jnxr - President Juan T9rres after the Reuter 

m nrnnilCTlOn loyalist I»residential Guard had Hugh O’Shanghnessy writes: The 

IJJL CFU UVllw A* J surrendered in the capital- A reported victory of the Rigbt- 

1 K,rt to-night’s shift will Cburch spokesman said arrange- wine rebels in Bolivia this week- 

TRIUMPH MOTORS. . Coventry, “orrow but t^ e 11 ^strike was mentis were bemg made for end does nothing to' improve the 
/ resumes car P ro ^“ c n l * on cSled^ff^aUw farther talks. Prudent Torres whq had proS p ecti! of the tin industry. 

/ after laying off 3.0011 men for off to ^ Friday „ earlier been _ repor^d directmg The consolidation of aconserva-l 


Brlghl modem toilet at each 
end of carriage wilh shaver 
poirif and large mirror 
over wash-basin. 


Temperature oF carriages is maintained f Jew wide wrap-around doors, 

at a comfortable level, winter and summer. 


THE MARK IID CARRIAGE 


Catch tomorrows train today 
Air-conditioned Inter-City 
London to Leeds-2 hrs.35 mins. 


t . K.rt *«. niifht’fi ehift Will Vliuiiu a—- »*-' — wing reueiS 111 nrct-R- 

TRrUTffPH MOTORS. . Coventry, sorrow but Th e S trike was ments were bemg made for end does nothing to' improve the 
resumes car produrtiun to-day SfSed^ilBMt^sSlaw further talks. Prudent Torres^ who had VTOSpects 0 f the tin industry, 
after laying off 3,000 men for callwl off t Friday all earlier been reporteddirectmg The conso ud a tiop of a conserva- 

lhrre days last week f J 5e ^,^i.aJ oroductfon^f ^Avenger care by resistance by tiie 1^500 ffwrta. tive regime in La Paz could 

a work-10-rule by 90 internal production or a e g to be conveyed, from a hiding bring int0 doUb t plans for 

transport drivers involved in a a pS tu-morrow place “somewhere m the city' co ^f nued Soviet aid to and 

manning dispute. w : tb more than 7 3,000 employees to the Papal Nunclate in -a resi- trade with, COM1BOL. the State 

The congestion of cars am f th _ owrn out Q f work each day and dential suburb. mining complex, and ENAF, the 

materials caused by. the drivers C ^ „ Last night ^f^t Torres Mtif)i r al reener y. 

action has been slight Ij eased E , . -nnHnuirig fled his paiace as rebel tanks it could also be the signal for 


;■ materials caused by. the driver^ ^ "7 „ J-rt night President Tonjs SKSiSSSSy. 

action has been slight j} eased cause is the continuing fled his palace as rebel tanks jt could also be the signal ior 

J during the last three days, but dl ™^ e# jJJ olv j ag the 10,000 ciosedm. Hospital authorities continu i ng i ab0U r unrest in the 

ss«~MS5s ‘3 "£«k£ s 

Speke return . g “^cfp^dio ^ ^ 

'ssasi 

a strike ulor pay by painters and refusing to cooperate with Qamed as leader of % and little prospection for new 

since last Tuesday which caused manaaements. resume to- military triumvirate, woald ore bodies to replac? the present 

a lay-off eventually- involving Pr “^ C l t t h e Midland Motor broadcast to the nation later. workings which are fast b eing 
njosi of the 2,500 labour foree^ f J“ d 5 j sS etbwick. The radio said CoL Banzei^ exhausted^ the Bolrnan mdurtry 

This cost a daily production loss ders to j ry, b Q at one time apparently a prisoner- is a costly, labour-mtexaive 

, of 160 Toledo care, and of after a caBtinc of Torres’ forces— was with an operation/ and appa^lmg working 

Triumph ear hodics including S f aC ^« : Str who return to-day armoured regiment at -Viacba, conditions ensure that political 

the TR6 and tbe J500- 22*!£er 400 wmkS laid off 12 miles- south of the capltaL He agitation will continue in .the 

■ The Woodend body plant day Tbe ^l ac l w to _ morrow . - - • wou id travel to the presidential mines. 

| staff will not return until w- wui 


Air-conditioned Inter-City is the latest step in a 
multi-million pound modernisation programme 
to put rail travellers several steps ahead. 

Inter-City is faster than the motor-car (London- 
Leeds 2 hrs. 35 mins. —fastest time), more com- 
fortable than the motor-car (we do the driving, 
you • do whatever you like) and more relaxing 
than the motor-car (dinner on the way home ?). 

Now there’s Air-conditioned inter-City with 
sealed, anti-glare windows, and brighter In- 
teriors. Smooth. Quiet. Perfectly comfortable. 
Taking a giant step into the Seventies. 

Whether you’re travelling on business, or just 
enjoying a day out, Air-conditioned Inter-City 
to Yorkshire is the most civilised way to get there 
fast . - . 
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10 r orKsnire is me most civinsea way 10 get mere -=>» ^ * en aconon 

. , “ and ten more East Coast main line services will be introduced 

rast. .. . later In 1971. 

Air-conditioned Inter-City Makes the going easier-and the coming back. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


t-i 

Tiie Financial .Times Monday August 23 1973, t sjfjl<* 


Gresham Investment tops profit forecast 


Gresham Invest Trnst ... 

Press Tools 

WoIverh*pton KaceewM 


Current Date of s 
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ISSUE NEWS AND ■C0MMENT^ l , ri ]&w > 


AGAINST A forecast of not less 
than £300.000, Gresham Investment 
Trust reports a group pre-tax 


pro6t of £525,398 for the year to 
March 31. 1071. This represents 


HIGHLIGHTS 


increase of 16 per cent, over 
the previous year's £452,471. 

The final dividend is the fore- 


profitably and full benefit will 
only be felt in the current year. 
Four new stores have opened so 
far this year, and there are now 
firm plans for a further six. 

Maljas is a subsidiary of AB 


Key results in a quiet week ahead are coming from 
Carreras (preliminary figures today) and London Brick which FoofeMeming, SSJS&t So£f 

. — is scheduled to report for the half-time on Thursday. Consider- W.C, September is, noon. ’ 

tte to?a1 d from P Ki r n^ISnr , ST7 S ]Sf - able interest should also be generated by the interim figures 
And°Se /o°rS to-morrow from News International and RentokiL with Reari 

Assurance's similar announcement coming the following day. ' 

Mather and Platt and Nu-Swilt Industries are also due to make 
half-time statements on Thursday and Friday respectively. 


Edbro 
progress in 
Europe 


continual pressure of rising costs 
on margins causes concern. 

The bakeries have shown a 
much improved profit as the sales 
organisation obtained 


City of Nottingham 
£5m. 8% stock 


SU 


maintenance of that rate for the 
current year on capital to be 
increased by a oue-for-eigbt scrip 
issue. 

They see no reason why the 
"steady increase" of profit and 
dividend should not continue. 

N'o profits or income from sale 
proceeds are inclded for two sub- 
sidiaries tCam Profiles and 
Angula Engineering) sola during 
the year. Pre-tax profits of 
£41.440 from these were included 
in 1070. 

Neither does the profit take 


Cooper 

Industries 

confident 


Wolf Tools 
first half 
advance 


into account earnings from sub- CHAIRMAN of Cooper Industries 50 per cent, in two years. 
«™ at - mm °P}[ es £ unquoted Mr . C . Cooper tells members that 
companies. If these had been in- - prospects have never been bet- 

SSS?’». the P rofit - . b e f °re tax, teP than they m to-day." 

would have been increased by Liquidity is at an all-time high 
more than aQ per cent. Also the and long-term expansion plans are 
profit does not include any profit laid. He is confident he will he 
from realisations of investments reporting results that break fur- 


to 2.44p. Furthermore, pre-tax 
margins (on the same basis) 
effectively declined by upwards 

of 1} points to 7.7 per cent over . _ . year, 

the 12 months. The shares have prfrtox profit some 

appreciated from 24p since the “ Wolf Electric Took moldings) public works programme an- 
preliminary figures to a 1971 peak £160,000 to nounced last month, he adds, 

of "*7p where the p/e of 11 still aud chairman, Mr. G. M. Lord Coleraine reports that the 

Rives little credit to the fact that Wo “ e > says prospects for the European marketing company con- 
earnings have increased by over «**»»* *“£ satisfactory m tlmws to make “excellent prer 

spite of the lack of real growth gross r and in the event of entry 
in UX manufacturing industry, into the Common Market "your 
and the more genera! cost infia- company should be well placed to 
tion which is affecting overseas take advantage of the new situa- 
operations. tion." 

Profit for the full year 1970 Export figures show that the 
expanded from £277,007 to company is competitive in present rwrm?dctn n *~.+** 

£429,396. and the dividend was conditions “and we may reason- FROM DyCTEA^J pre-mx profit 


Arrangements have been com- further expenditure of. the Co 
.... . “°J* pleted for the issue by City of poration on authorised capit 

orders which increased output to Nottingham of £5m. 8 per cent schemes, 
such an extent that plants have Redeemable stock 1979-80 at £99 Brokers are R. Nivison and C 
been working to capacity to meet per ceDt< The stock is payable as 
the dema nds. Expansion of acta- qq per cent on application ® GO 111016111 
_ _ vities at Cottmgnam, meat factory eaitc D f £20 per cent due on The terms of the Nottinghaj 

UNTIL there is an overall expan- continued. • September 16, £30 per cent, on issue are very much in line wii 

slon in public works and other . Turnover from stores conmiued October 21 and £39 per cent on existing comparable stocks, ft . 
construction projects, with some J® December 1. - yield has something in hand ovt 

promise of continuity, the demand we £ e °P? ne ° with ^tensions to interest is payable half-yearly Northampton giving £7.965 a 
for the main product of Edbro ,£?,lJ? ni c£5£ n *k£ with a first payment of £2.8203 per cent but against Treasury 8 

(Holdings) — hydraulic tipping mg aops- Smre the period end ceot due on March L 1072. Flat yielding £8.024 per cent., if loot 
gears— will continue to be a , P**, "ff , n £5*5?“ and final yields are £8.081 per cent a bit tight Nevertheless there 

depressed, says chairman. Lord j® J. f and fUB per cent respectively. a steady demand for this type t 
Coleraine. {ou ? ^ T > roceeds of the issue wffl be stock- giving a high coupon 


Before the end of the current JJg-* ap pfedto mifag mort- * u Si, 

iar, however, there should be Meeting, Hull, September 13. at ^ debt and t0 replace Sndte* par. so the issue shSdd t 

rase benefit from the £100m. w ajn * monies borrowed temporarily to without overmuch exdtemen* 

1%‘more 


meet capital expenditure pending 
the raising of loans and to finance 
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amounting to £203.607. 


Froffi .. .. 
Taxation 
N>: profit 
Di-idonds 
Retained 


J 970-71 
I 

525,398 

67.900 

437.J9* 

150,150 

Mr.CM 


ther records this time next year. 
1969-70 As reported July 22. group 
profits, before tax, for the year 


Promising 

Melias 

outlook 


by Press 
Tools 


Win. Cory growth 
potential 


A 


ended April 30, 1971. improved 

363.313 from £61-7.564 to £767,614 and the Virtrn . 

2:a.43s dividend is raised to 15 per cent. J* 

146.013 ji2 per cent). necessary simply to absorb the 

As known holdere will be asked An analysis' of turnover and IflSLSLfSr iTsiiimSB!! sum 
to approve a share incentive profit shows steel re-rolling and Si„ outiSok for nwSTwStt “ 

Meeumt BeftraSerSB “ eculnes ' ^““nd^iafiSSrtafldtS »5 {£ “ appcars t0 "KSSr i»S 

• comment mS'E'nJ.er'T* .mS’ n„ n „ d rSirS ^ cur«ntiv running • comment 


Mi | aw&B'ssMSsa svt- 

§ r ^ cts d:rtag !,, 5!r f ^ t^^rSxsF iar s p «&r n ^ r i ,, ' fl ?s r s sjtaf-^£-SrtiSiS^2 


including two portable cirSf "to M^h 3ir'l97i, per cenL.agaiiwtJO per cent. Wm. Cory and Son. reluctant to by Major Webb, Mr. L D.Webi 

saws. direct exports increased to a When reporting first-half profit give any accurate forecast of the and Mr. R. H. L. Curzot 

H»a year record of over £2 jtl As reported up from £51,500 to £80^00, and an group’s future progress. Tompson, 

isn 1970 on July 24 group pre-tax profit was increased interim of 7 (6$) per “Looking ahead we. are never- Rowland Jones says cor 

£987.065 (£945,166) and the “ nt - the directors said they theless encouraged by the growth trees have been exchanged fo 

uiSS dividend 22} (21 §) per cent h °P* d t0 T ^ se ™ fi ? aL -- that has been achieved and the the sale to Frugonia Property o 

7xooo Lord Coleraine has decided to .^5* ^ ^Sbobo potential^ that^ exists, for the properties comprising 576 fiati 


£ £ 
2AH900 2.131.000 
217,000 
SB. 800 


aoo 


S3.0M retire from the chair. It is slightly lower 
intended to invite Mr. L. V. D. (£45,524). 
Tindale, who joined the Board 


* u , uc [ -HuviM-uug - S , anc - j„ c i U ri es risg ooo nrofit on nnuJn S capital expe-muiure pro- is reassuring. The market does, 

set of preliminary figures, to the Se Lie of Imid gramme wiU for the first time be however. s*5n to have been anticE 

event Gresham Investment has ^ , haIvman felt to a “significant extent” in paling something along these lines XX7m ' Tnnlro/%*. 

"O. diKppjin Ie d "ill. w w S'JiKSn as rt.fsharesh.fe risen 2 sTwm“ Wm. JaCKSOD 

profits ahead by 28 per cent, (ex- 4^-33,040 ordinary shares of As reported on July 22, group since the forecast in mirf-Anrll 

eluding profits in both years from }Jj? e ™ iv IJ e £23669 P fjSloS55" P™* 131 P” 5615 for 056 53 weeks ^ 1970 the main push (to turn- PfirKOliflSltiOTI 

'2Z. tub £ l . uu ? es SP ' d du " ns l 070 - iiLtiS^nudieJ ySL » A P ril 3 - l 5 * 71 - were £110,000 0Fe r terms) appear^- lUlteUllU4UUU 


Lunt Comley 
Deb. plan 
details 


£35,998 future, he states. 151 garages and two shops fo 

to the year ended March SI, £3^75,000. The consideration i 
1971, group turnover came to payable in cash, as to £375,000 oi 
£86.82113. (£70.8 hl), after agency completion on August 31. 197L tin 
sales of £5 5.41m. (£44^£3zn.), and greater part of which will bt 
profit before tax to £3J}im. utilised to redeeming outstanding 
(£3. 55m.), of which associates 

accounted for £L5Sm. (£L33m.). m i— ■— — — — — ^ 
The dividend is 15 per cent (13} 




joe ixi viueuu i2> xd yet toil, lioj D AA Dft UCCTIliFC 

per cent.), as reported on July 29. *Sl/AKO Mctl INuo 


A split of divisional contribu- -me 'following have noute6 

Documents have now been sent tions to turnover and profit dates of Board meeanss to u» sues 
out to holders of the £1 5m. 7i per shows: fuel 81 per cent and Escijaaa*-. Bncfa meetinga are vsnaSb 


■,iv 




total conservatively excludes -showed growth of 28 per’ cent, fi* .VScB taSm wTpSmST 'ZSSVJSSU F ’ju Sg^^SS^t SSk tStSS t* 8 V w?«StW ^ a 

profits from minority stakes m compared with 19.3 per cent m closed. At the year end there were guess at present; on earnings of group profit before tax. for the nwnerf m-nnertv subsidiary of tnarked by very heavy in- Ftoai*— Carre raa, Frank a. Gain, 
unquoted companies and capita! the first six months. But this is 101 trading branches. Among the about lOo tor the last 12 months vLr endprf Aoril tori ?!!!?♦ nOZSEH 1 ** subsidia^ of creases in fuel prices and Viscount JentHne Holdlogs, JCenaedy Sam. 

profits. Overall, though, a p/e of academic since the report reveals openings we five reff rendee to? p/e £ staidly? d?sJSS S3 from £724J90 to ^ Leathers says that although new ^ Stock q- 

S0.4 looks on the high side but that tart W* figures were en- stores to the Wolreriia^ptonSS price iff b!S S^STsSS " and toe "dividend toTsSfteLbSr 5 long-term crude oil agreements 

does have some support in the hanced by profit on sale .of land, acquired in late October on “most given the dull industry back- is lifted 14 per cent to 84 n»r with producing countries should 

impressive record and an and therefore toe true earnings adrentageous” terms. giidlSd tS thk SnL * P t0 ^ Products te «n l «- FUTURE ° ATES 

apparently cum-growth future, advance is from — 35p in 1969-70 AD these new stores are trad ing rating is perhaps understandable. Sales attained new levels but Estate was profereio^aHy Slue! |U*«a Easton — 

— rat £54251.650 -and toe directors n 111 pnce m ** pear ^ Petfoh>nM — ^ » 



.. .... .... . future. - Ctaurck 

consider that m View of its sub- A, h om p heawv nnn> hi«c Development Secnrides ... Ana 16 

stantial development, Comley and - n ui *.” . ° { Ceoeml investors and Trustees ... aoe. ifi 

Pitt should be operated as a fuel from overseas by the Land* Trim 


CEGB greatly reduced the Prudential Assurance ........... Sent- 52 


— oo. a- 

seperate entity within toe group ' 

and that the existing stock should ZPJSf 1 ®.™ Jf e traditional coastal Finals- 
be exchanged tor & stock Issued S b hLS^ ^ Ipa - ed 

by Comley and Pitt secured solely a f r t J£5 SThISSS? 7 .. r“7~ , , -■ ‘ , 

ay?s jlhs * *•*-"** - ii ; h « i 


j iuul utfiure uueresi on uie n ,L„ ~ ^ , — 

parent company loan and tax of ”2?" 01311 fa under 

Comley and Pitt for the year mortgages, and as to toe balance 

ended March 31, t«7i wst . While the export of coal and of £1.7m. by instalments of not 
£370.552 and for 


1971 was White toe export of coal and of £1.7m. by Instalments of not L — , 

1971-72 is 5 oke from the UJC was curtailed less than £150,000 per annum, the lip J, I i N 
expected to be not less than to some degree by inland require- balance to be paid on or before 
£425 000. ments. Cory more than maintained September 29, 1976. 

tonnage and again improved The Board confidently expect'- 
market share to the best level yet the effect will be to Increase • 
rororo®*!. profits for the current year to not.-. 

Regrettably the NCB so far less than £275,000 before tax— 
has not recognised the increased solely from increased yields on the . 
costs associated with this activity, additional capital available and . 
continuing . the same level of taking no account of profits from 
exporters' remuneration intro- the sale of fixed assets, 
duced over 12 years ago.” The Board further believes that 


FT Share 
Information 


Service 

The followins securities have , tinning growth in the mar- the Martlet Companies, acquired 
I bMD^dded ^Sbars Ltformtrt «L°' 


tion Service appearing to Se tor SheU-Mex and BP group profits £65.000 before tax 

Ftoancial T?mi PP enabled a satisfactory increase in toe current year, to give the 

The tovestmwlf ’ Cnmnanv rw “ °E fu J el dcUveries - particularly total expected of not less than 
P "* y (Sec_ m toe domestic central heating £340,000. 

_ “on. fToperty) and industrial sectors. j/pjvnVmiV’C 

C°lfy *totoIin Group (Section: Despite the very mild winter. xktivlNJcU I 3 
Engineering and Metal) sales improved by nearly 8 per Recent acquisitions of Kennedy’s 

ScbJesinger Insurance and Insti- cent because of a record increase (Builders’ Merchants) are showing 
tional Holdings (Section: to new business gained. increased profits this year, the 

Trusts, Finance. Land, etc.) Cory Lighterage has concluded chairman reports. 

Berwick Timpo (Section: lndust- th e largest existing GLC contract Henry La wry, of Plymouth, 
rials, Misc.) for the movement of refuse from acquired last August is producing 

Lin croft Kilgoar Group (Section- Gr °svenor Dock, and now handles annual profits in excess of £50.000, 
Drapery and Stores) jm. tons annually of London's ' A, h ile Joyces, of Beading, acquired 

Halcyon Investments (Section- re ^ se - 5“ A P ra » wiU sh0w over JE30.000 

Teas Ceylon) ’ successfully completes the for f ull year. 


Investment Tnict fransformation of a traditional These results are in addition to 

IliViauacai 1TUSI Cnn; r-nn l.ramrinrr fho inniin fnrampt- A.II 


GI Ord^mr and” “" b" 1 Share? Cory coal * car n , ihg activity "into toe group forecast- for toe toil 

(Section- Investment Trusts? ?• commercially sound refuse year— £525,000 before tax and 
. investment trusts), lighterage service. finance charges— which is so far 

At March 31, future capital being achieved, the chairman 
irSHGIPlDo’c expenditure totalled £9 43m. adds. 

alglCied S (£1.45m.). of which £8.6m. 

(£841,009) had been contracted. 

orosnects w ?? ffa , rd i nR the sale of toe free- 

hold of CoTy Buildings. Viscount 
Commenting on prospects of Leathers may be ahle to say 
Cralgielea Bobber Plantations, something specific at the meeting, 
chairman Mr. A. W. Scott says it to be held there on September 
is too early to assess those of 16 at noon. 

for toe current year. Mr. D. Cory-Wright, will be 

The market is still at a low level retiring from “ 



September l. 


JESSEL ITU 
DISTRIBUTION 

The distribution on jessel 
Investment Trust Units, for the 


J ASCOT 
COMMODITY 

^A n !J? arK 5L ] ? at a rooroig from toe Board olfeMn^nS^itf Sh£?5nSsS 

year Shich St th£t tiiS included imn,edIatcly ^ ^ raeetil «- »-3P « yield 10.19 per cent, until 
Johore River, and the company -g ^ r>-/ » 

continues to obtain excellent I JS'/n TOrPra^t 

premiums “for pale crepe.” Il/I CL<tSl 

As to palm oil. however, he L_ r 1) 

says, prospects are good. Output OY iAdSlaU 

for the first tour months was ' 

double last year and the final * fc Tot tJESS? Profits of not less period July 1, 1970 to June 30. 19T1 
crop should be at least 50 per roan £340,000, against £181,599 is 8026p gross per 100 units 
cent, higher. The present price, previously, and a 12 per cent. I49.i6p net), payable on August 20* 
£115 per ton, compares with last dividend, against 7$ per cent 1971. 

year’s average of £104. are forecast for Raglan Property During the year the offer price 

A more significant factor is the Trust for the current year to of its units rose by 23 per cenU 
Income from in vestments in March 31. 1972. against an increase in the Finan- 

rubber companies. This year, for The forecasts are made by cia * Stoles Ordinary Share Index 

™ivEd torn di slS S ShS ? bairn ia Q Mr. J. Rowland Jon« of 10 P er cenL 

qpjSSSS 

As reported on August 7 profit, m, ^ e d at toe requisitioned extra- A 25.4 per cent increase in the 
before tax, for the year to March ordinary meeting, now convened “ tut offer price of the Abbey 
31, 1971 was £203,739 (£283,106) f °r September 3. Equity Bond Fund is announced 

and the dividend 11 per cent. As known. Alliance Property *P it3 tu ** r ^E? rt by Abbey Life 
(same). Turnover from rubber Holdings (beaded by Major ^?®^ xa J 5ce - ( This increase from 
was £467,146 (£642,994; and profit George Webb and 'which has * T- t0 31. .op, was based on an 
£110,087 (£239,968), and from oil made three unsuccessful bids for 1 T8 *?° 

palm £90.665 (£24^91) andRagian) The InvStinent t0 ?® thei : Wlth additional units 

. £49.011 (£3,133). ? ralns fr ? m Det re-investable 

Meeting. 19 Leadenball Street, seektos income, the overall return during 

JE.C-. September 16, noon. seeking to remove Mr. Rowland the year was 27.0 per cent . 
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London 

Electrical 


BIOS AND DEALS 


1 How we helped pipe Loch Lom ond across Scotland 


The Board of London Electrical 
and General Trust is hopeful that 


| the improving prospects for pro- 



Soon,wben the citizens of Grangemouth 
■want a taste of Loch Lomond they won’t have to 
motor 50-odd miles. They’Ll turn on the tap. 
Tarmac have laid a section of the 
pipeline that will bring their water supply 
from Loch Lomond. The same 
applies to public sendees throughout Britain. 
We either pipe them through or construct the. 
dams, power stations, sub-stations and 


gas processing plants that provide them. 
Sometimes our services to die public take an 
even more unexpected turn. 

When part of the South Coast was losing 
ground to the English Channel, Tarmac 
was called in to shore it up. 

So, whatever you're doing, turning a tap, 
flicking a switch, walking on a beach, > 
Tarmac is part of living. 


Tarmac 


THE MEANS AND THE END 


fits will enable companies to 
increase their dividends, and as 
a result increase the income of 
the Trust for the current year, 
chairman Mr. J. E. A, R. Guinness 
tells members. 

As mentioned last year, toe 
investment of liquid funds has 
tended to reduce toe Immediate 
income receivable hy the Trust- 
During the year to June 30, 
1971, to take advantage of toe 
recovery in share prices in both 
this country and the U.S^ most of 
toe £lim. held on deposit at June 
30. 1970 has been utilised In toe 
purchase of equity investments. 

As reported on August 6. with 
net asset values revenue far the 
year improved from £243,677 to 
£264,137 and the - total dividend 
is held at 7* per cent 
Meeting, 3 Grace church Street 
E.C, September 16, noon. 


, SIME DARBY— 
SEAHELD 

Formal documents In connection 
with toe offer by Sime Darby 
Holdings for the Ordinary capital 
of Seafield Amalgamated Rubber 
have now been sent to share- 
holders by N. M. Rothschild and 
Sons. As reported with the terms 
on August 12, toe bid has already 
been rejected by toe Seafield 
Board. 

First expiry date is September 
13 (3 pm.). 


for 670,732 TDG 


subsidiaries 
shares 

The Riding companies provide 
haulage services in the north of 
England and Scotland and operate 
a total of 74 vehicles. The manag- 
ing director, Mr. T. Riding, con- 
tinues as chief executive and his 
father. Mr. j. Riding, will continue 
as a director. 


W. E. NORTON 

Agreement has been reached in 
principle for W. E. Norton Hold- 
ings to acquire the capital of 
Litton Machine Tool Company of 
London, established 1850. 


TDG ACQUISITION 

Transport Development Group 
has acquired the capital of W. and 
JT. Riding and its associated and 


NO PROBE 

On present Information toe De- 
partment of Trade and Industry 
°5«* n « intend to refer to the 
Monopolies Commission the pro- 
posed mergers of Trafalgar House 
investments and Cuoard steam- 
Siup and of Eagle Pendl and 
Venus Esterbrook. 

CCOVARD REMINDER 

Shareholders of Cunard Steam* 
““5 « reminded that toe 
Trafalgar House offers dose at 
3 pm. to-momw. The cash offer 
win not be extended beyond that 
date. 
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The -Financial Times Monday August 23 1971 

Pending dividends 
timetable 


FT GROCERY PRICES INDEX 


MINING NOTEBOOK 


H ^ers, the flares when some of the 

more Important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year’s announcements, except where the 

.h l etings < in ^ed thus") have been officially 
.published It should be emphasised that the dividends to be de- 
.. ^clarerl will not necessarily be at the amounts or rates per cent. 

X "sbowiinthe column headed “Announcement last year." Preliminary 
y profit figures usually accompany final dividend announcements. 

Announce- Atinonnce- 

Date ment last n<i. 


Predictable fall in fruit 
and vegetables 


Where you just can’t 
trust anybody 






Date meat last 
_ . war 

i'- APV Hides Sent. U tut. 6% 

_ •AfftrifilK and 

Wilson ..sent. : tnt. due 
A«oc- Crment Sepl. 25 Jnt. 2JV, 

> assoc. Dairies . Sept, id Final | 

’ ASSOC. 

Fisheries . Sept, n l«. 6% 

: UTR LerUnd ...Sept, jo Ini. 74% 
.'.Bank of 

• Scotland... Sppt. 53 Iol 

‘BestdbeU Sept, is int. 131% 

t- Boris Sept. 23 Int. 6% 

• ' ‘ forecast 

, Bristol SI. 

' .. „ Group.. .Scpi. S lnu 10", 

'.-irit. Elect. 

X Traction. _Sept. 4 Final 124% 

’• _ forecast 

. jjcc — Sept, n int. an, 

111)] BrtL Land Sept. 11 Fm*i s n 

n "Brit. 

1 Petroleum. Sepi. B J m. 5.67% 
Brit. Rnllmirra. ..Aw. so int. 45% 

•Brit. Hopes Sept. 23 InL 8% 

Cadbury 

\ Schweppes... So pt_ 25 InL 45% 

'Can. & Counties 

Prop... Atm. SB Final 51% 
forecast 

•Carpers 1ml. ...Sep t 32 lac. 6% 

■Carreras Aug. 23 Final 101% 

? forecast 

■ Clarke 

Chapman.. Sept 3 int. 8% 

- Corah tN.t Sept. 2 Int. 5% 

- Costain Ot> ...Sept, 2S Iol B% t 

• Dalscty Sept. 18 Final 8% 

Oe Beers Cans. Sept. 10 Int. lew; 
Decca ... Scpl 2 Final 25% 

- . Doolton & Co.. Sept. 23 inL 4% 

,i Dunlop Sept. 25 int. 617. 

First Nat. Fin... SotlSS im. 15% g 

•Fismw Sent. 27 InL due 

GenL Accident. . aue. 26 laL 10% 

Guardian 

■r Royal Eic/l... Sect- 24 InL 14% 
Harris and 

Sheldon... Sent. 22 InL 4% 

Homfray .Sept. 24 Final 134% 

*IC1 SePL 2 int. 

. ‘ Inrtteape ;.*Sew. IS Final 5% 

Nk inmL Dlstfllcrs.. Sent. 2B Final 8% 


ANGLYN TRUST 
BUYS ISLAND 

The island of Eigg covering 
S.000 acres south of Skye has 
been sold privately by Bell-lngram 
of Edinburgh to the Anglyn 
Trust. The price, which included 
furniture, livestock, implements 
and boats, was in the region of 
02O;OOO. 

The island has about 90 inhabi- 
tants with two churches, 18 crofts, 
and two farms. 

RECORD PLATE 
BY REDHEUGH 

' Redheugh Iron and Steel Co. of 
Teams. Gateshead, have for the 
first time in their history pro- 
duced a single steel plate above 
half a ton in weight. The plate 
weighx 3,330 lbs and measures 
S feet x 4 feet x 1 inch thick. 


Anr ounce- 
Datc mcM last 
rear 

Kinr W, 1.1 ...Sept. 17 Final 124V. 
■Lamson lads. ...Sept. 29 lpt. 5% 
Lead lndusts. .. Scpi. if 1m. 34% 
Lea Service .....Sept. 5 lnu 8% 
“■Mather & Platt Aiut 25 InL 3.2’.: 

Miles Brace Sept 17 InL 10% 

Minster Assets.. _ aup. 28 Int. due 
Patallng Rbr. ...SepLZS int. 7i% 
■Pearl Asset. ..Aim 25 lut. 50% 
Pearson 

Longman... Sept. 5 InL 7j% 

7. & O. Steam.. -SepL 10 tnt. 44% 

Portals Sept- 15 lnu 5% 

Price Forbes . aum- 26 Int. 174% 9 
Provident 

Clothing. ..Sept 9 Int. 64% 
•PludnU. AS&a; . SePL 33 lot. S3*, t 
Rail/ lotL . .. Sept. 3 Im. &?. 
Ready Mined 

Coiirn-ic Sept. 8 InL fii% 
Rockin and 

coirnan SepL 17 InL 8% 
Bmolfe 

Parsons Sept. 25 Int. 6% 

Rio Timo-Ziac Sept 17 lot. 8% 
Royal Dutch .. Sept. II Im. 17}% 

Schraders Aug. 29 Int. 3% 

Scon, and UnvsL 

Invs- .SepL 4 Final 12% 
indicated 

Shell Trans pt_. Sept. U InL 24% 
Staplec’n Ins. .. Sept. IB Final 36“.: 

■Star 1 GBj Sc pl 17 Final doe S 

■SteeUey Sept. 8 Ini. 8*4 

•San Alliance..- Scpl 1 Int. 74% 
Tate and Lyle. Sept. IS 2nd hit. 514 

■Telefusion Aug. 23 Final 124% 

•Transport 

DeveL-.SepL 7 InL 44% 5 
Trust Howes 

. . Porte.. Sept. 26 Int. due 
■Tube In vs. ..Sept. S InL B% 

TJtd. Biscuits ...5eDL17 Int. 54% 
UuL Nmspra—.SepL 23 ZnL 179% 

Vickers — .Sepu 18 UtL due 

Wadkln Scpl is im. 44% 

Wilkinson 

EwanL- Seot IS InL 3% 


■Board meetings intimated. tltlghu 
issue since made. IT ax free. {Scrip 
issue since made from reserves. 


ROYBLUMENTHAL 
IN MERGER 

Roy Blumenthai Associates and 
Hardware Consultants have 
merged. Future trading will be 
under the name of Roy 
Blumenthai Associates from that 
company’s offices at 10, South 
Molton Street, London, W1 (TeL 
01-499 3637). Mr. Keith Naylor, 
managing director of Hardware 
Consultants, joins as director, and 
his staff have all joined the 
merged organisation. 

Mr. Pat Ris don, managing direc- 
tor of Roy Blumenthai Associates, 
said: " We have been increasingly 
| involved in the hardware industry 
oyer the past four years. This 
I merger of specialist resources will 
enable an accelerated expansion 
programme of services.” 


BY SHEILA BLACK 

If there is anything more 
pleasurable than to be able to 
forecast a fall in prices, it is 
seeing that forecast come true. 

The FT index of grocery prices 
for August is down hy 1.84 points 
from July, aod now stands at 
105.40 (the base of 100 having 
been laid on February 15 of this 
year). 

Cheaper fruit and vegetables 
are the chief contributory factor. 
Every year, August brings a 
welcome drop in the prices of 
this category. Another August 


bonus Is- usually to be found 
in meat prices. Butchers cut 
their margins In hot weather, 
hoping to achieve the double 
purpose of selling extra-perish- 
able lines in high temperatures 
aod tempting shoppers who tend 
to desert them for cold meat and 
delicatessen counters. 

Shoppers found minor reduc- 
tions this month in coffee, instant 
coffee. . cakes and flour — again 
because these tend to be slow 
sellers when summer puts the 
heat on. 

Total of 11 shopping areas 


Tomatoes have been cheap, if' 
a little soft. Potatoes and other 
vegetables have been plentiful, 
of high quality and in good 
supply at competitive prices. 

All in all, this has proved to 
be a typical August We should 
stay about level in September. 
Indeed, we sbould now be in 
for a reasonably steady spell of 
non-rising prices until Christinas. 
Let us hope this forecast proves 
to be as justified as was that 
for August. 


August 

July 

€ P 

6 P 

66.59 

66.04 

26.96 

2750 

34.85 

35.14 

10.41 

1045 

6.T7 

6.25 

2132 

20.94 

16.99 

17.08 

66J35 

67 M 

35.78 

■ 4Gj05 

2540 

25.61 

31152 

*31654 


DAIRY PRODUCE, FATS. EGGS, ETC, 

SUGAR TEA. COFFEE AND SOFT DRINKS 

BREAD, FLOUR, CEREALS, BISCUnS AND CAKES 

PRESERVES AND DRY GROCERIES 

SAUCES AND PICKLES 

CANNED FOODS 

FROZEN FOODS 

FISH. MEAT, BACON, ETC. (FRESH) 

FRUIT AND VEGETABLES 
NON-FOODS 


OLD INDEX 

1964: Nov. 100; Dec. 10235. 

1965: fan. 101.47; Feb. I02JJ; Mar. 10158; April I0XT6; May 103.70; June 10508; July 105.88; Aug. 1053T 
Sept. 103.66; Oct. 103.13; Nov. 103.95; Dec. 105.93. 

1966: fan. 105.80; Feb. 104.66; Mar. 105.39; April 106.78; May 708.21; June T09.90; July 109.34; Aug. 108.47 
Sept. 107.74; Oct. 10651; Nov. 107.47; Dec. 108.16. 

1967: Jan. 108.85; Feb. 108 JO; Mar. 107.66; April 108 JO; May 109.75; June 113.96; July 770.45; Aug. 107.25 
Sept. 106.18; Oct. 10646; Nov. 107.58; Dec. 111.67. 

7968: Jari. 712^1; Feb. 772.72; Mar. 771.75; April 172.10-, May 112.68; June 114.75; July 172L20; Aug. 112J7P 
Sept. 111.12; Oct. 111.47; Nov. 113L06; Dec. 114.49. 

7969: Jan. 114.80; Feb. 116.70; Mar. 117.67; April 778.31: May 72057; June 122.92; July 12159; Aug. 118.79 
Sept. 117.48; Oct. 118.14; Nov. 11853: Dec. 12153. 

1970: Jan. 12244; Feb. 123.05; Mar. 123.70; April 12542; May 12652; June 729.76; July 729.42; Aug. 12742 
Sept. 12743; Oct. 126.67; Nov; 12748; Dec. 1285. 

1971: Jan. 13153. 

i NEW INDEX: 

197T: Feb. 100; Mar. I0L09; April. 102J3; May 105.75; June 10840; July 10724; Aug. 105-40. 

List of components of our Shopping Basket free on request. 


National 
Savings 
rise goes on 


Kapwepwe quits post 
to oppose Kaunda 


Local Authority 
Investments 


LOCAL AUTHORITIES met with against 68-6* per cent the pre- 

a good supply of credit for much vmus Friday. 

nr i act and rat** over a The Financial Times Govern- 

ment Securities Index rose 0.54 
fan: range of both temporary and poiQt Qn balance lo 7547. The 

mortgage sectors were weaker. Northampton Corporation S per 
There were some net increases cent, stock, 1978-79. issued 
in both sectors, however. recently at par, improved J- on ; 

Loans at seven-days' notice the week t0 par, in its £10-paid | 

were at a level as low as 5-5f Arrangements are in hand for| 
per cent, on Monday, compared the issue of £5 m . city of Not- 
with 5S-5J per cent, at the end of tingham 8 per cent Redeemable 1 
the previous week, and touched stock, 197&SQ at 99. Details 
per cent, on Tuesday But ap p ea r on Page 16. 
by Friday 5.-^2 per cent, had been One-year local authority bonds 
reached, as short-term credit con- werfJ pi ace d during the week at 
ditions became more diffirult m r with a coupon of 6} per 
the money markets generally. £ nt .. ffe _ _ retliri i 1 ,j er 
While longer-term temporary 

money was cheaper on balance JJJJ. 3!bS* batch % ere were 
even at the end of the week, and vjous weexs oarnn. mere were 

mortgage rates for the most part 7 

were softer, there was no net month bonds at par ^and of 7 
change in the two-year rate, at per cent, two-year bonds at 991. 
7 ?- 7 i per cent, and the one-year while three-year 7| per cent, 
rate was firmer on the week at bonds were placed at par (com- 
Gi per cent to 6JS per cent, pared with 99 i a week earlier). 

• Rate <%) August 20. 1971 

2 days’ notice (deposit receipt) Si —Si 

7 days’ notice (deposit receipt) ; - 5) — 5J 

7 days* notice after one month (deposit receipt) 54 — 5f 

7 days’ notice after three months (deposit receipt) 5| — 

” days’ notice after six months (deposit receiptj 6 — 6| 

Mortgage at one month’s mutual notice after 11 months... 6J — 648 

Mortgage at one month’s Tender notice after 11 months 

(nominal terra 2-5 years) 63 —65 

2 years' mortgage — 74 

3 years’ mortgage i — 

4 years' mortgage "I ."“f. . 

3 years' mortgage Jtt— fj' 

6-10 years' mortgage — off 

H-30 years' mortgage 8i — 9i 

* Rates are for sums not less than £20,000 and are subject to 
local variations and fluctuations, t Nominal. . tThe shorter nominal 
period may carry a higher rate than the longer. 


» BY OUR OWN CORRESPONDENT 

By Donald Madean LUSAKA, August 22. 

THE NATIONAL Savings move^ FORMER Vice-President Simon was critical, and emphasised that 
went continued to attract invest- KapWepwe,'49. has announced his revolution must not stop until the 
ment at a relatively fast rate in resignation from the Zambia fruits of ‘Zambia were in the hands 
July, according to preliminary fjovemment of Dr. ’ Kenneth of the masses, 
figures for the. month, which show ^^3 u, e ruling United Mr. Kapwepwe said he was no 
net savings of £31.am, against net National Independence Party, con- tribalist, but a nationalist, and the 
withdrawals of £10.6m. in July last f jnn j n «j formation of a new UPP was not a tribal but national 

party to be registered to-morrow party with support m all pans of 
With the inflow, the movement lhe united Progressive Parly, the country. Reports from the 
reports net savings of £l«np. ui . copperbelt indicate strong support, 

the first four months of the finan- . JSJ ^he^xecutive of ^he Particularly in Ndola where the 
cial year, whereas in the similar to with Uie execu n veoi ine LTpp - d tQ ^ in 

period of 1970-71. receipts were P r /sen; control 

£35.4m. less than repayments. African National Congress. emergence of Mr. ICap- 

Even without undistributed Mr. ■ Kapwepwe attacked the wepwe as leader of the new party 
interest, there was a surplus of Government as being corrupt, in- poses his boyhood friend President 
119.2m. in July (against net with- disciplined and ineffective and Kaunda with perhaps the gravest 
drawals of £25^m. a year earlier), demanded fresh mandate from challenge of his seven-vear rule, 
and .a four-month surplus of the people. He wants Parliament only last Monday Dr. Kaunda. 
£I05:lm- (against a shortfall of dissolved and fresh national elec- W ho has been in power pince 
£89.ira.). tione held, and such a step can be independence, dismissed the UPP 

The surplus last month was forced by dissident MPs once —the formation of which has been 
realised in spite of holiday with- Parliament reassembles in known since July — as “the work 
drawals from the savings banks, November. Mr. Kapwepwe called 0 f a f ew dissidents and maicon- 
which have, however, continued to for economic independence which tents " 

meet with a net inflow into their must follow the political indepen- But yesterday the tall bearded 1 
Investment accounts dence achieved seven years ago. Mr. Kapwepwe called' on Dr. 

The mainstays of the movemenl Kaunda to resign from the Gov- 

in July, as in the first three Nq barm emment. Mr. ‘Kapwepwe’s latest 

months of the year however, were * ” . TTTm post was Minister of Local Govern-, 

Savings Certificates and Premium On foreign policy, he says UPP me nt and Culture. I 

Bonds, both of which have bene- is . non-aligned. _ against im- This is the second time Mr. 
fited from the measures to boost penal ism, colonialism and neo- Kapwepwe has resigned, the first 
small savings announced by the colonialism of all kinds, although being in August, 1969, when he 
Chancellor of the Exchequer in his he gives an assurance that his declared his people, the Bemba 
Budget in March. new party means no harm to the tribe, were being treated unfairly. 

AnTjuh” t?’ 000 vv ' hrt f8 who live in Zambia At that time he was Vice-rresi- 

* ’Ewi ■ TraS ‘ f0 ™ er] y e , Sritisb colony of dent, and when Dr. Kaunda asked 

— — — IVoruiern Rhodesia), and to the him to reconsider the step and 

— t I He- t j He- small Asian community. serve his full term in this position 

R,ept * Rcpt *! " y : Mr. Kapwepwe says he will he withdrew his resignation. 

1 nlCTt, announce the names of the CPF’s Quarrels within the UN1P 

■ £bl ! £m. £m. '• £ m . leadership to-morrow and make leadership have been known since 

save ii7<n I 1 . 1 public its interim constitution. 1967 when disastrous party elpc- 

Barm j He claimed the economic situa- lions look place proving a split 

^’l rSJ Si or “ tion of the country, the world's between Bemba and non-Bemba 

97 ' o'i 7" ; _ third biggest producer of copper, groups. 


BY LODESTAR 

IT IS just impossible lo cease 
wiling about Australia the place 
where is never seems 10 stop 
happening. And what is happen- 
ing these days rarely appears to 
be good. Nor, come to that has 
there been much joy from other 
parts of the mining world what 
with South African gold and 
uranium producer Buffelsfnntein 
forecasting a slashing reduction 
in its dividend nod Cornish tin 
producer Geevor turning in _ a 
poor second-half and halving its 
distribution. 

In Australia at the moment it 
seems that you just can't trust 
anyone. Even the assessment 
here last Monday of Gold Mines 
of Kalcoorlie as having reason- 
able chances as a speculative 
gold-mining otusider was dealt 
somcthinc of a body blow by of 
oil people the Australian Com- 
missioner of Taxes who withdrew 
the written fiscal advice that he 
had previously given the company 
and on the basis of which its 
whole ncwly-planoed future had 
presumably been based. 

Peko’s confidence 

GMK shares, which had gone up 
from 20p to 25p, fell back to lflp. 
All is not yet lost The company 
is not prepared to give up a tax 
battle which it obviously thought 
it had already won but further 
negotiations with the commis- 
sioner will obviously take lime. 
Shareholders in the meantime 
have little option but to keep 
their fingers crossed. In this 
case, as our Mining Editor com- 
mented, at least the directors can 
hardly be blamed for misleading 
them. 

This brings us round again to 
the extraordinary case of Queens- 
land Mines’ sharp downgrading 
of its Nabarlek uranium find, a 
subject discussed here last Mon- 
day. 1 said then that in the 
circumstances doubts were bound 
to be cast on the “ guesstimate “ 
of 70.000 tons of uranium oxide 
made by Peko-Wallscnd’s chair- 
man Mr. John Proud for the 
Ranger 1 deposit, also in the 
Northern Territory, discovered in 
partnership with EZ Industries. 

But Mr. Proud is unabashed. 
Re now says that follow-up 
diamond drilling has led to a 
recent assessment of all available 
information from the No. 1 
anomaly . indicating that it con- 
tains approximately 40.000 metric 
tons of uranium oxide, the ore 
grade being put at 7 lbs a ton. 
From the original percussion 
drilling it is still reckoned that 
the No. 3 anomaly contains a 
possible 31.000 metric tons. So. 
it is pointed out, the latest assess- 
ment is actually slightly better 
than the earlier estimate. 

This re-affirmation, which must 


INSURANCE 


surely Id goodness be based on 
firm evidence in the light of lhe 
Nabarlek affair, caused no surge 
forward in Peko shares. In fact, 
last week they fell a further 3Sp 
to a 1971 low of 355p. making 11 
drop of 70p over the past fort- 
night. Tbis was in line with lhe 
generally weak stock market 
trend In Sydney although, as a 
producer of a wide range of 
minerals. Pcko 3lso announced re- 
duced profim, an inevitable and 
expected reflection or the sharply 
lower metal prices in the year to 
June 30. 

In the event, the drop from 
S9.9m. to Srt.Jim. t£3.2m.l was 
actually rather less than had been 
anticipated. It equalled -I0.S cents 
(l9pl a share and lhe manage- 
ment showed its confidence* in lhe 
future by actually increasing the 
dividend modestly by 3 cent to 
15 cents (7p). How expansion 
minded the group is can be 
judged from the fact that of the 
total expenditure on new projects 
it is estimated that no loss than 
S20m. <I9.3m.) did not contribute 
to the past year's profits. 

In the kind of markets wo have 
been seeing selling can often hit 
the heavyweights even harder 
than those on fho speculative 
fringe. This seems 10 have been 
lhe case with Peko which now 
looks to have moved into a buying 
area for Ihose with faith hoih in 
Australia and in the eventual re- 
sumption of long-icrna vrowth in 
the demand for minerals. 

Government blow 

Sn Tar we have dealt with blows 
to confidence in the Australian 
mining scene hv managements 
and the tax authorities. The 
latest swipe, however, comes from 
a State Government, that of 
Western Australia in fact. Last 
Thursday our Mining News 
column carried the heading 
•* Hunwright may have won its 
iron ore battle '’ It was based on 
the Government's decision to 
approve the sight or millionaire 
iron ore prospectors Hancock 
and Wricht to occupy the Rhodes 
Ridge, McCamey's Monster and 
Western Ridge areas, a decision 
that was claimed as giving the 
go-ahead for the long awaited 
Hanwright Minerals flotation in 
which big guns such as M1M 
Holdings. Texas Gulf Sulphur and 
the Consolidated Gold Fields 
group are involved. 

Then, almost overnight, the 
whole affair was put into sharp 
reverse by the State Government. 
There is no space here to go into 
all the ins and outs of what is a 
highly complicated affair. It can 
be summed up in a comment, 
deploying the Government move, 
by Peter Brinsden, Law Society 
president, who said that “ in effect 
Parliament is depriving Mr. Han- 


cock nf his right to establish 
befnre the law any rights he may 
have." Hancock himself called 
the measure one step short of 
dictatorship and. in . the opinion 
of our man on the spot in Perth, 
public outers' against “ bush- 
ranger " government principles is 
likely to grow. Overseas confi- 
dence will undoubtedly have 
received another swingeing blow. 

Tax and BHP 

Finally, we come to the audi- 
tors' unprecedented qualification 
of the accounts of Australia's 
biggest company. Rrnfccn Hill 
Proprietary. In their opinion 
pro: isinn for deferral taxation 
should have been mmje in respect 
of the mining subsidiaries as well 
as the SSo.fim. that had actually 
been put aside for the Hematite 
Petroleum oil and gas subsidiary. 
Such extra provision would have 
reduced lhe RHP profit of $6R.5m. 
(equal lo f31.flm. and the highest 
ever earned by an Australian com- 
pany) by some $12.Sm. 

The company’s argument in a 
nutshell, and it is certainly a 
reasonable one. is that whereas 
forward tax provisions help to 
irnn out profit fluctuations from 
a big new element in group earn- 
ing power such as Hematite 
(which turned 111 a net surplus 
of $22m. for the past year against 
a loss in v.ui'.i-Tlil there is no such 
need for them in the case nf con- 
tinuing opera lions such as the 
group's mining activities where 
further tax benefits arc con- 
stantly accruing while earlier 
benefits arc being reaped. 

Scrip issue 

The auditors' qualification 
actually had an adverse effect on 
not only BHP shares but it pro- 
vided still another blow to market 
sentiment ns a whole. On this 
side of the world this seemed 
rather nonsensical. Nevertheless, 
BHP dropped to od7p, wfthhl 
an ace of their year's low. In the 
interim they have been as high 
as 720p. an enormous swing in 
capital value tn the light of the 
l-U.Tni. shares in issue. 

On Friday BHP announced that 
a debenture issue uf unspecified 
amount is planned for October 
and that a onc-for-ten scrip issue 
is also to bo made. This cheered 
the Sydney market up a little. 
Like Peko. BHP have probably 
now fallen too low. even allowing 
for the fact that an air of un- 
certainly continues to hang over 
the iron and steel segment of the 
group's widespread operations. 
There is still a reasonable chance, 
despite the persistent presence of 
the rising cost spectre v hich 
haunts the whole industrial and 
mining world, that profits will set 
up fresh records in 1971-72. 


Time for reflection 


BY OUR INSURANCE CORRESPONDENT 


Budget in March. 
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Municipal Finance Afenti for over rtxtjr yean 
Consultants FOR ALL LOCAL AUTHORITY INVESTMENTS 
An advantep otis yet Free sor-nce tor those with turns not lest thin 
£10.000 for investment in Trustee Securities- All moneys pass direct . 
between the investor and Local Authorities' Bankers 
LONWEST HOUSt, 57-63. SCRUTTON STREET. E.C.2 
Tel: 01-739 4399 (30 lines). Telegraph: MUNI. LONDON. E.C.2 
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PremiuinB-rtS: ff-B ! ZZ.9 *>•* | 82-9 HUSKEY’S (MALLEABLE CASTINGS) for 1970 feDoned March 24. Fixed assets 
.VaL S. Santa- . -Dividend < per cent. i-H per ccni.i for m.OSl 1 01.009 1 . Currem asseis ni.736 

OnLaccs TiQ .6 ' 207 J 164.7 198.7 year 10 March 31, 19TL Sales O.B1S.023 igS.ttT) and liabilities X23.730 fnsss”> 

Inv.acc*.. — I 30.4 ' 20.6 30.0 1 l«.l 1 £1,530.013 1 prufli 128.013 1 £24.402 1 after Meeting. 37. Mincing Lazw. E.C., Sertem- 

Tiitnl N.SJB.' 20L2 i 227.8 184,7 : 213.8 lax £16.700 1 £19,944 ■ and exceptional ber 14. 2.30 p.m. 

rrtwuseB’ntas' I : . credits t9..72l 1 £6.420 1 . profit retained PHQTAX (LONDON) imanufoc'un-r* nl 

GnL Dept-.., JI £- 5 1 7l2.fi 57L3 • 692.0 £7.832 ilB.U0). photourapitic equipment 1 . Interim divi- 

dp. Inv. Dp .1 1*0.« m.4 113.1 1093 equity consort INVESTMENT dend 4 per cent, (last rear no interim but 
IJurrentwra . 1 W.O ■ b&J J ~- 6 1 *-* TRUST— BesuJis for year to April 30. final of 3 per cent. 1 . In six atoaihn endol 

Total T.S.H. 912.1 ■ ¥S0J 734£) 740.0 isn. reported Jnly 16. Investments April 30. 1971, group pre-tax profit £15,000 

~ ■ — £4.187.838 f£4,lM.438». Qnoied £3.«5.428 ‘M.SOOi. Sales showed wonh while- upturn 
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ex 7 -bsc ani labilities ms.OOQ intn.MSi. Chair- April. 1970. in January and Fobmair 
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INTERNATIONAL financial 
crises apart, this is probably the 
quietest time of the year in the 
City of London, when even 
special committees slow down 
their researches, partly because 
some of their own members are 
on- holiday and partly because 
there is a dearth of people 
anxious to make written or oral 
submissions. This is not at all 
a bad thing, since it provides the 
opportunity to pause and reflect 
—and that, by all acounts. is 
what Sir Hilary Scott's com- 
mittee now. needs to do, if even 
half of what one hears is correct 
about the volume of evidence so 
far submitted. 

Wide brief 

It was in the spring that the 
Scott Committee was set up. with 
the following terms of reference: 
“To consider the working of the 
insurance Companies Act, 1958- 
1967 and of the Prevention of 
Fraud (Investments) Act 1958 
insofar as the latter is relevant, 
in the light of life assurance 
tcheraes involving the issue of 
equity linked policies, unit 
linked policies, property bonds 
and similar schemes and lo 
advise on the adequacy of the 
protection afforded by these Acts 
to policyholders in these 
schemes." 

Undoubtedly a wide ranging 
brief — but where precisely do 
rhe committee’s duties termi- 
nate? What are “similar 
.cheraes " if not the traditional 
with-profits endowment and 
vhole of life contracts where 


policyholders participate in 
equity and property investments 
through their chosen insurers' 
life funds ? So it will be 
interesting to see whether and, 
if so. where, the committee will 
set its own boundaries, short of a 
full-scale 'examination. 

As time goes by, more and 
more do the differences between 
many of lhe traditional with- 
profits contracts and tbeir 
various linked cousins diminish. 
Remembering Kipling, it is fair 
to say that the layman is faced 
with a life assurance armadillo, 
no longer identifiable as either 
hedgehog or tortoise. This being 
so. from the public, as well as 
the more rarefied legal view- 
point, surely it will be imprac- 
ticable for the committee to 
make recommendations confined 
to any particular category of life 
assurance contract? 

Future buyers 

Though the word “policy- 
holder" appears in the terms of 
reference, it is clear that the 
committee would he taking all 
too narrow a view of its obliga- 
tions if it ignored the prospec- 
tive policyholder — the person 
who has not yet bought, and has . 
still to be induced by advertise- 
ment nr doorstep salesman. In- 
deed, this was undoubtedly an 
area nf inquiry well in mind 
when the committee was sci up. 

Since the spring, the possi- 
bility of Britain's entry into the 
Common Market has become not 
just a probability, but a near 

certainty. As was explained in 


the life assurance article In last 
Monday's Financial Times sur- 
vey on insurance and the Com- 
mon Market, in all the six 
countries, and in France In 
particular, life insurance com- 
panies are subject to very 
detailed Governmental control, 
particularly in the investment 
field. Although in the long term 
the insurance regulations of the 
enlarged Community will have 
to h'e harmonised, from its 
terms of reference the commit- 
tee should not look too anxiously 
across lhe Channel, hut should 
make recommendations within 
lhe existing framework of 
British law and with specific 
reference to the Acts mentioned. 

New standards 

It is to be hoped that the 
committee will not propose 
detailed regulations on the way 
in which policies are sold, on 
company expenses, on types of 
investment and methods of 
valuation, hut rather will opt 
for the establishment of stan- 
dards of disclosure adequate to 
show both the nature and quality 
of the cnntract and the integrity 
and financial viability of the 
company offering it. This, 
couplrd with a statutory “cool- 
ing off” period to replace the 
existing contractual laws as to 
misrepresentation and mistake 
would provide a clear and surely 
more satisfactory alternative to 
lhe resirjetinnisi rules of the 
present EEC members when the 
time comes to argue about 
harmonisation. 


Development Bonds paid off on mammy. I 
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1 ■ ■ ■ 1970 already reported. Fined assets 

2299.003' 1 £Wl^oi>. Current assws n77.M5 
• 1071.9231 and liabilities £178.112 i£164,758i. 

Chairman says past three years’ losses 
covered by reserves and period of reason- 
, . ! able profitability is required 10 plare 

hr ot {bailees on sound basis. M« i/as. 11. 
p ™£ ” Byward Srrect. E.C., Sepiemlwr li at 

I irw a m. 

1 UNITED KINGDOM AND OVERSEAS 

15ptn' ...... INVESTMENT— Interim dlvdend 4 per 

+ < cent, isamci. total 17 Pdf cent, for iflTL 

198 +2 Gross Income half year to Jirv so. i9Ti. 

18inr. no/t. 727 Pre tax proflis £fiBjciT3 

2p«n (i7l).47l) 1 j\fler utpOnses. cje.. or £34.634 

9oT>m — 1 il74.KMi Reurcs lor half-year arc not 

155 —1 strictly comparable because of variation 

5t»m + 12 in dales of icrtain reeeiprs. 
mm will [AMS FURNITURE— Results lor 
a Plaaog year to March 27. 1971. and chairman's 


Renunciation dote usually last day for dealing free of stamp duty, a Pisans roar to March 27. 1971. and chairman's 
price 10 public, b Figure! bawd on prospectus vsumaic. d Dividend rale paid or comments rcponril July 27. Gronn fixed 
payable on part of capital: cover based on dividend on full capnaL b Figures assets O.TVm i£L44m.t. Current asscis 
based-on prospectus or other official estimate for 19S9-7B. /*•* Ponee bn less other- £4.24ra.. IrtJaff'.V and liabilities £1.4fim. 
wise indicated. ** issued br tender, t Offered 10 holders of OnUaary shares ss a iff.fCnLl. Nos bank advances and loans 
** nsHu," Vlasuod by way or ngbia. t Riahis by waj* of cannallsauim. tt Tender H. 12m. (£lJ4m.i. Ultimate holding com- 
aUotment price. * Remtnidoccrt. ttf^nrd in connection with reorganisation, merger nans <s John James Group. Meeting; ni- 
or take-over. * Provtnidal nawatEon. * Imradurnon. 4 issued 10 former 117, Ring Street, Bammemauh. Setnem- 
Preference holders, t Dealt in under Special Rule. 5 Price at time ol suspension, her a, ll a-m. 


THE oil tanker charter market 
last week — apart from such con- 
tinuing problems as relet ton- 
nage from major oil companies 
depressing rates — was over- 
shadowed by an outside in- 
fluence— the world currency 
problem- One broker comments, 
with perhaps some understate- 
ment, that it has given both 
charterers and owners “con- 
sfderable food for thought, firstly 
as to lhe immediate effect on 
trading patterns and secondly 
as to the safeguarding of pay- 
ments under charters being 
negotiated." 

John I. Jacobs and Co., In its 
weekly report, says that the 
signs at the -end of the previous 
week of a lessening in the avail- 
ability of relet tonnage in the 
Persian Gulf “proved mislead- 
ing and in fact there is now a 
large number of potential reiet 
vessels which can be made 
available for August and early- 
September liftings." 

Despite * this statistical dis- 
advantage to tanker owners, 
single voyage dirty rates, last 
week from the Persian Gulf to 
Europe remained unchanged, in 
a fairly inactive market, at 
about Worldscale 571. From the 
Mediterranean to the U.K. or 
Continent the rate closed the 
week at Worldscale 76 J— about 
6 points higher over the week 


— and they have also risen from 
the Mediterranean to the U.S. 
Atlantic coast * Lambert 
Brothers comments: "It is in- 
teresting to note that this devel- 
opment corresponds with an in- 
crease of crude oil through Tap- 
line: the Bow had recently fallen 
to approximately half Tapiine's 
4SO.OOO barrels per day maxi- 
mum.” 

From the Carlbbcans to l’ SAC 
rates closed the week at World- 
scale 1021 — a slightly lower level 
than a week before. Kates from 
the Caribbeans to U JK. nr Con- 
tinent were stated at the end of 
the week to be about Worldscale 
85, a 15 points drop .over the 
week. 

In the period charter market 
the volume of business was lower 
and. says one broker, with the 
current financial problems very 
much m the news, it is unlikely 
that much period artivltv will he 
seen in the immediate future. 

John I. Jacobs reports an in- 1 
crease in the volume of tanker 
tnnnaEc employed in the grain] 
trade, although grain rates alsn| 
are not oarticularlY profitable at I 
the moment Af Aurmsr 15 then* 
wore 23 Tankers of fi43.5nfi dead- 
weight tons carrying grain or 
fixed ahead, compared with 20 
tankers, of 407.000 inns at the* 
end of July. Of this latest total. 
13 tankers Of just over 44$.000 
tons were under the U.S. flag. 


Ai the tra sales tac-M In London last 
tveok 29.999 pact aces »id realised an 
average once of 42.1 9t» per kilo against 
42.l9p af the previous sale and 43. nip a 
year ago. Plain tea was quoted ar 3T.nnp. 

No. of Average 
kilos per kilo 
African Highland Prod. . 37.721 40ip 

AncltvCrtlon and Gen. .. 399 42p 

Flair ep- 23.367 40) p 

Central Africa 11.372 4Ap 

Central Province 4B 2t4 42o 

i>rlon T»a Plants. 34 102 -Mp 

! Chain 9 292 43p 

Coil'- Estates 12.612 4Sp 

Dlcfcwrita 2.630 42p 

l Oimaulj Valley 4 4Tp 

Duckwari .7 746 42p 

HisItldM 15.5S2 44p 

I K.man Devan 54. < >D0 39»p 

Kenva 4$ 90S 46ip 

; Kinross i.iss 46p 

I t-ank.-i 1.173 46p 

Lunitva 10.1585 434p 

MaUyalam 9.173 37*p 

AfarS'-ld 7.142 42p 

Navabcddv 2.130 46p 

Nuwara Eltya 6.411 4S»n 

Onvah .. 34.4S4 4210 

Pimdalovs 9 160 Sip 

RlJ»«vlla 7.059 431p 

Roa-hauuh 6 643 

i Scot. Tea aod Lands 71.470 41 »p 

Stref 7,432 Sip 

Spring Valiev . . - 21.631 42Jp 

Standard 36.320 46p 

Tanpanvika 44.60S 45lp 

Tribeddc 26.722 42»p 

Toro ... 6.322 3B*p 

S'wk at Aucust la amounted la 63.27 
metric tons compared with 30.646 metri 
ions a year agn. Convened at 48.S03 kilo 
per package. 

GRAIN BUYING 
GROUP FORMED 

Southern Grain Ltd., chairmai 
Sir Rudy Sternberg, has beej 
formed to continue buying graii 
direct from Farmers and deliverin 
to consumers following the dec- 
sion by European Grain (Horn 
Grown! to discontinue its ex-f&rr 
trade of buying stain. 
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Euro $ bonds retreat from 
the brink of collapse 

BY WILUAN LOW 

IN THE SPACE of just one week. The immediate reaction of the borrowers of lone-term dollars 
tne Eurobond market, like much market to President Nixon's are fairly bright, 
eise in the financial world, has measures was to mark-up prices The expected return of 
oeen turned upside down by of straight-debt dollar bonds and 510,000m. or more to the Euro- 
Frestdent Nixon’s salvage opera- convertibles issued by UE. cor- dollar market will (or should) 

tion on the dollar. porations. produce a sharp decline in 

From being on the brink of Japanese convertibles, in con- interest rates, and a return to 
what many bankers considered to trast, lost as much as 10 per cent, coupons of 8 per cent, or even 
be total collapse, the Eurodollar of their value In reaction to the less for top quality borrowers is 
bond market has recovered to the spectacular decline of the Tokyo not an unreasonable supposition, 
point where some operators are Stock Exchange. Cash-hungry American cor- 

confidently talking In terms of a However, towards the end of porations should also benefit 
record flow of new issues to the week, when the expected re- from a rising Wall Street if they 

sa tisfy the renewed appetite of valuation of currencies like the want to issue equity-linked loans, 

investors. Yen failed to materialise, selling i t is m0 r e difficult to predict 

Unfortunately, as is often the “-especially from Switzerland— with any degree of certainty what 
case in the volatile Eurobond brought down prices from their the future will be for Eurobonds 
market, this prediction Is some- P® 3 * 8 . while Japanese bonds denominated in currencies other 
what premature. recovered slightly. than the dollar. 

The truth is that the Nixon Wisely, no borrower has tried Perhaps the greatest question 
bombshell is Just the first of a to fi°®t a dollar denominated mark surrounds the European 
series of moves towards effecting loan, although General Motors Umt of Account (EUA). 
a radical change in the Inter- TRW might wish that they Much of the recent popularity 

national monetary system : since delayed their offerings by a Q f EUA formula has been 

the subsequent steps remain to ‘ ew days- based upon currency unrest If 

be taken, no one can be sure Until the situation becomes this is removed, then the EUA 
what state the market will be in clearer, very few dollar issues could suffer, 
this time next week, let alone are likely to come to the market I intend to deal with this par- 
next month. Looking ahead, prospects for dcular point in a later article. 
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Herstatt Index. 1 Base amended to 
January 2. 1962. from December, 1350, 
“Swiss Bank Corporation Index base 100 
December, IKS. ibi Basis lQQ December 
29. 1967. in Closed. <m) Base date 
amended from 1953 to 1963. «o> Adiu-red 
now quoted oa basis 1663=100 and no 
longer 1953=100. <p> Base date December 
20. 1936. (MX New index Introduced by 
Paris Borne Committee basts 1961=100. 


ELECTROLUX 
EXPORT SALES 
HIT 71% 

By John. Walker 

STOCKHOLM. August 22. 
ELECTROLUX group sales for the 
first six months of this year are 
up 10 per cent to a total of 
Kr 1.005m., against the same period 
in 197b. Sales outside Sweden 
represented 71 per cent of the 
total turnover, compared with 68 
per cent, during the first half of 
last year. It should be possible, 
the company states, to increase 
group profit for the whole of 
1971 by 10 per cent as compared 
with 1970. 

Exports— mainly In the form of 
deliveries from the parent com 
pany to subsidiaries— increased to 
Kr20fira-, as against Krl74m. 
during the first half of 1970. 
showing an increase of IS per 
cent. Meanwhile, the Swedish 
market has continued to weaken 
and the situation has brought 
about a stagnation in total sales 
on the Swedish market. 

IN BRIEF 

• JEFFREY MANUFACTURING 
CO. OF CANADA bag won R450.000 
contract for design, manufacture, 
installation and commissioning of 
coal feed and ash and dust dis- 
posal systems at RJ7jn. power 
station near Seruli in north 
eastern Botswana. Jeffrey Manu 
factoring will work in co-operation 
with Jeffrey Manufacturing Cora 
pany fPty), of WadeviUe, Germis 
ton, Transvaal. 

ALCAN AUSTRALIA an 
nouuced that it has returned to 
profitability and that its smelter 
at Kurri Kurri is now producing 
at an annual rate of 42,500 short 
tons of aluminium ingot a year. 
The company reported a consoli 
dated net profit of $A558,303 for 
the six months to June 30. com- 
pared to a loss of $A193,123 last 
year. The loss for the lull year of 
1970 was 5Al.3m. 

COMALCO announced net 
profit for first six months ■>! 1971 
of $A7.4m.. a rise of about 15 
per cent, on 1970. However, dixec 
tors warn, trading results for the 
first six months are now 
realiable indication of results for 
the whole year. An interim divi- 
dend of five - per cent, has been 
declared. The report notes that 
bauxite sales to Aust ralian and 
overseas refineries showed 
steady increase though the domes- 
tic market for aluminium in 
primary and semi-fabricated 
forms has not, in recent months, 
maintained its expected long term 
rate of growth. Increased sales 
had been made overseas. 

• TOA NENRYO, General Seltiyu 
and Kyuknto Petroleum signed 
contract to expore 25m. -acre oil 
concession area in Southern 
Sumatra with P.T. Sian vac Indo- 
nesia, joint venture of Esso and 
Mobil Oil Corp. Japanese group 
will put up 20 per cent, of pros- 
pecting and developments costs. 
Test boring will start next month. 

HINDUSTAN FERODO, a sub- 
sidiary of Turner and Newall in 
India, has had another successful 
trading year, recording highest 
profits since its formation in 1964. 
Profits before tax were Rs. 146.30 
lakhs (£813,000) for year ended 
March 31. 1971, increase of 10 
per cent Final dividend of 13 
per cent, will be paid, compared 


with 12} per cent, making 'total 


dividem 

cent). 


of 23 per cent. (22} per 


MADRID STOCK EXCHANGE PRICES 

Percentage of par'value (Ptas.500) 
Week’s Change 


High Low ( 

Close 

on 

Div. 

Net 

Name of slock 


August 20 

week 

% yield % 

Altos Homos de Vizcaya 

96 

94 

945 

- 15 5.00 

559 

Banco Central 

967 • 

967 

,967 

+ 2 

1157 

L23 

Banco de Bilbao 

872 

857 

857 

-12 

1353 

1.61 

Banco de Vizcaya - 

806 

790 

790 

-14 

1452 

1.80 

Banco Esp. de Credito* ... 

750 

736 

736 

“14 

11.33 

153 

Banco Exterior de' Esp.... 

382 

381 

381 

_ 

955 

2.61 

Banco HIspano Americano 

745 

738 

738 

- 2 

12.01 

1.62 

Auxiliar de Ferrocarriles 

122 

120.50 

12IL50 

- 050 750 

5.00 

Cia Industries Agricolas 

285 

281 

281 

- 4 

850 

3.02 

Cia Esp. de Petrol eos 

294 

285.50 

385.50 

-750 1050 

2.60 

Cia Ins. del Nltrogenoi ... 

132 

128 

128 

- 4 

650 

551 

Cia Sev. de Electricidad... 

227 

226 

226 

— 

950 

4-20 

Cia Telefon. Nal de Esp. 

295 

294 

29450 

- 1 

8.07 

2.74 

Dragados y Construcciones 

580 

575 

575 

- 4 

850 

U7 

Ebro Azuc. Alcoboles 

701 

690 

701 

+18 

13.60 

1.94 

Espanola del Zinc - 

123 

123 

123 


5.10 

4.14 

Fuerzas Elect Catalunat 

233Jj0 

230.50 

231 

-350 10.00 

452 

Galerias Preciados- 

315 

315 

315 



11.47 

3,64 

Hidroelectrica Espanola... 

234.75 

23L50 

233 

+ I 

10.00 

459 

Iberduero 

285 

283 

284 

+ 2 

10.00 

352 

Union y el Fenix Espanol 

690 

680 

686 

+16 

1250 

1.74 

Min. Sid. de Ponferradaf 

158 

153 

153 

-10 

6.66 

455 

S. A. Cros 

183 

189 

191 

- 2 

5.10 

2.67 

S. A. el Aguila 

-290 

286 

290 

+ 5 

9.35 

352 

S. EL Auto. Turismo Seat} 

480 

480 

480 

_ 

15-00 

3J5 

Astilleros Espanolest ... 

7250 

72 

72 

- 1 

455 

550 

Sdad Met Duro Feigners 

7L50 

71 

7L25 

+ 0-75 5.00 

7.00 

Celulosa Espanola Sniace 

155 

151 

151 

- 2 

8,00 

559 

Union Explosives R.T. ... 

270 

26 6 

266 

- 4 

1050 

3.83 

Slmagot 




300 







Banco de Santander 

845 

834 

834 

-11 

10.78 

159 


Par values: Ptas.500 except • Ptas.250, f Ptas.150, t Ptas.1,000. 
Source: Banco Central Madrid. 


AUSTRALIAN WEEKLY LIST 

~ ADAnluta 9 


Ad Tertiwr Nmp'p'r 21.56 1.98-1.60 

.(mtt Transport. (0.60 G. 63-0. 66 

A*kL (Securities^ 1.94-1-95 11.88 

AobL Guarantee (1.86 1.90 2.02 

AjtuiAKudmO’m’t. Q. 98-0.990. 9& 1.00 
A usC. ft per Mnfzr. _ 1.65-1. 68J1.75-1.76 

DonU 1.52-1.55 J-54-1,65 

8 ramble Lnds 1.90-1.92 1.90-1.S2 

Burns Phi* 3.12-3.15 3.15-3.10 

Uarlwo United Brews 3.78-3.83(5.80.3.85 

Carpenter (WJJ.J 2.00-2.02 (2.00 

ttradematne Verknu . 7.78-7.90 18.05 

Cual & Allied il.28-1.52 1.30-1.32 

Ouramwiaal Baals ;a.l0-2.1®2.22-2.26 

Commercial Unton.^ 1.75-1.80 1.75-LB2 
Ccmmorrw’lthinnli)gl2.75-2.90 2.90^.96 . 

Creoe Bros il.84-l.94- 1.90-2.02 

Sanlta Asbestos 13.7^3.80 3.76J.78 1 


■jug.’aj 


Herald A Weekly 13.60-3.62 

.r ti-85 


Uumesw. 


'A5S.TT 


I5SBET 


Kiwi I nr., 


Lend Lease. . 

M.L.C — 

ifanri Bras. ± T 

UxyneBleUera- 

Kyies Odum. 

Olympic Cona.^_. 
Overseas Corp.._.__ 

P eters villa. 

Queensland Cement-. 
Queensland Insnce.... 

Uocla Iflix, ..... 

^wan Brewery 

Televtrio n „. 

Thiese-; 


Thomas NathTnuBL— 

Too beys 

Tnmodffe 

3.81-3.82 1 WoodakW. 

tl.84 I 


■XEgrar 


2.60.1-6711.67-1.70 


3.17-3.18 


1.16-1.1BJ 
1.40-1 Al' 


Aug. 13 


3.26 5.30 


5,8(18.90 5.60.5.80 


1.15-1.18 

1.45-1.48 


0.96-1. QOIO. 98.0^8 

0.72-0.73,0.78-0.80 
1.70- L731 1.70- 1.72 


0.18-0.19 

4.25-4.30 

3.06-3.15 

11.28 

( 2.22 

3.00-3.05S. 

3^0-3Jja 

1.60-1.65 

(1.76 


0.18-0.20 

4.30- 4-32 
3.12-3.16 

1.30- 1.36 
2.18-2.20 
3.05-5.16 
3.20-3.30 
1.61-1.64 
1.77-1.79 


0,73-0.75,0.780.80 

1.15-1.2011.36-1.37 


t Barer. 1 Seller. 


cosmos TOURS— SOVEREIGN exports to U.S. are about 8,000 
CRUISES, joint owners of 14^76- colour television sets, about 40,000 
ton Galaxy Queen, cruise ship, has B-W TV receivers, and 24,000 desk- 
appointed United Touring as its top calculators a month, 
h Africa for 


;eneral agent in South 
ship's short 'winter series 


of 


• AIR RHODESIA'S profits fell 

«r4TO T »^r, ... , ..... ... ^ nc attributes fell to rising 

MATSUSHITA ELECTRIC IN- operational costs and declining 
DUS TRIAL COMPANY will raise yields from fare structure, attri- 
colour television and other butable to large inclusive tour 
appliance prices in the U.S. by element General manager. 
10 per cent to compensate for the Captain Pat Travers, warns that 
new import surcharge. This future is not going to be easy, 
follows Sony Corporation's deci- _ nTr 

sion to raise some US. prices. • 0F CHINA formally 

Neither foresaw any adverse handed over yesterday ite two 
effect on their U.S. sales. branches at Karachi and Chitta- 

SHABP COUP. Japan,* ntectri-' signed 

m] manufactiirpr It had Ka.ricnL uy Anwar Qadir, man- 

decided to reduce ’by 3<f per cent ?£ e ? 0 f of National 

electric home appliance produc- gaak of Pakistan and K. L. Sung, 
tion for exports, partic ular ly to m a nager of the Bank of 
UK. Production cutback. wiU China. Under the agreement 
cover colour television sets, assets and liabilities of the Bank 
black-white television sets, radio of China branches have been 
sets, and electronic desk-top com- transferred to the National Bank 
puters and calculators. Sharp’s of Pakistan. I 
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Stodfc 


Wt Gtt Tk Dm A. 
Aren* Corp. Ltd..., 
MUUshais Copper—.. 

Bov}? Carpa. 

Brie. Golumb. 

Ox A Sam. 

Cut. Iron Foundry 

CaoFuftara L i d .., 

Can. Form. Mort 


Ob. Investment Fond — 

Con Pat lor. Cv. FT 

On. fttinAna IM— -i 
Conweet 
Cor'utn Cr*dU Cp..^_— 

Cr. SSeJJ'rb'ch Cpn. 

Dom. Foundries — 

Dom. Stores Ltd — . — 

Dam. Textile Co_ 

Fraser Ca Ltd.. 

Probex lad 


Great Lakes Pajier 

Bulky Oil Canada. 

J£ltam6a Goppv. 

Inlatt John. 


Au*. I3i 


l^Kador Mining 

Mat. Drag 3t CbemioaL^.. 
N. C a n ad i a n 


Oalnaood Pet. 

Parmo Gm A 

Steinberg “A". 

St. Lawrence Corp_.._._. 

Took Carp. Ltd ' 

Traders lirp. Ud, 


Western Decal t* Pet.— 


47 

141s 

16t« 

2.06 

624 

30 

1I8l 8 

1913 

147b 

4.96 

231= 

227b 

(8.40 

tl.00 

(185a 

24Sfl 

13lg 

171 t 

ti6i 8 

0.24 

16 

VUa 

t3.85 

35 

371s 

17 

(7.15 
(1.03 
0.55 
I8ia 
(19 . 
6.00 
137b 
c 6.95 


Aug. 8) 


475» 

f» 

197b 

2.00 

64 

£91? 

(173* 

19Jb 

1470 

2fs« 

£2 

8.60 

(1.00 

181j 

23^4 

1326 

18l 6 

15ia 
0.24 
15 U 
17 

13-85 

85 

38 

61s 

6-60 

11.00 

0.63 

(175* 

tl9 

5.95 

13jb 

6.80 


i ran. 2 akol ■ oeaua UUi nM >)rar 
o» oakwnoo wm w bl } Traded* 


SINGAPORE 


industrials easier, 
doll. 


Tins and Rubbers 


— 

9 

— 

9 

Tnfertyjah 
Bonstead 

L2B 

StraitsTrad'R 
U. Bncinenra/ 

6.10 

2.74 


2.10 


3.18 

EaatemS malt 

Z30 

Tractor...- 

2.3* 

Sana 

3.14 

Chemioal 

1.57 

fns* Neare 

S.75 

WiU'm lacks 

Z3& 

Gammon ..... 

1.19 



Hume Ind. 

2.« 



loofacapa— ~ 
J'dinoVVaoffh 

3.89 

SUBBBBfi 


!3;o 

Batu rjnauig 

il.B* 

Malay Bwys. 
Malay ;CemL 
Malayan Oont 
Mat Ttobacco 
Metal Box.— 
Ov'iOhCsoBk 
Kr-binann 

.’L65 

2.56 

14.70 

5 MO 
fr£6 
13.53 
2.88 
3.00 

pnni'pBaUse 
Kempaa 

' 1.39 
L62 

1.75 

15JQ 

3.0 

3J4 

TIMS 

AlUtraL Am.. 

tarjuntel 

Era mat 

Kn. Kamos*-.. 

Shell 

s-ime Darby- 

(L50 

tiichsl 

0.85 

S’poraC Store 

2.88 

Uiwer Perak. 

' Lfi3 

Scraha S. S — 


PrrallnnTtn.. 

436 

straits Time» 
a'portTract'D 

SSb 

0.63 

Sungei Way... 
Irinekah Hbr 

1.16 

2.ff> 

(Seller. 

b Buyer. 



HONG KONG 

"Hong Kcng $ 


Government Loan. 
Ajnalgunated Rubber—.. 

Aaaodated Hotel* 

Atloa Blectrooics.. 

B.16. Industrim 

China Light I Pp 
C ity Hotri 

Oomnopolitan Properties^ 
Dairy Farm, Cold Storage) 
Green Inland Cement — .. 


Hong Kong Aircraft. 1 101.00 


AugT&)1 Aug. 13 


67.00 

2.67 

7.35 

7.70 

20.70 

54.50 

23.30 

4.60 

es.mi 

46.25 


Htmg Keng Developmwul 8.30 
HongKngkWbrapeuDock 17.60 

Heog Kong Klevtrlo 36 AO 

Hon gKeng Par Bastln vest. 17.60 
HrmgKongKnwImnirbari 55. SO 
Hong Kong lamit Invest.. 33.00 
HcngRong Sbanghai Bank 248.00* 
HongKongStauigalHotelB 41.25 

Hong Kimg Telephime 39.25 

Hong Kong Trarmraye 18.60 

Batch Ison laternationaL. 28.40 
Do. Do. Preference 165.00 
Internat Pacific Secnritfesj 7.50 

Indo China Steam Puf 25.00 

Janftne Ma threat) 47.00 

Lombard ImroraiH*. 48.00 

UalU International 17.40 

Uubtwr Trust 11.00 

San Miami Brewer? 90.00 

Slater Walker 39.60 

Southern Textile 15.50 

Taikno Dockyard 128.00 

Textile Alliance., 22.60 

Textile Corpof Hong Kong 6.70 

(Vfaeelook Siarden 17.80 

Wloaor Ind os trial 17.00 

Wyacor.^— 10.60 

•Ex OtiMond. 


67.00 

2.65 
7.60 

8.65 

21.20 

55.50 

24.00 

4.70 
82.60 
44-00 

103.00 
8.45 

16.90 
35.25 
17.80 
66.50 5 

33.50 

252.00 

40.00 

39.00 

18.70 

28.90 

164.00 
8.059 

25.00 

49.00 

48.00 

17.60 

10.90 
92.C0 

41.00 

15.50 

129.00 

24.00 

8.70 

10.60 
17.30 
10.90 


AUSTRALIA 


AW. 29 

AOS 9 


IL30 1 «.«• 

L3aL4ot+0.0T , 
X I5-I.lS-i.0t '. 
U.-46-0.4S-O.H 
(5.00 1 hL« 
O.94-O.0KZ* 
L*5-t5iU.0B 

O.30-O.33i _ 

“«W>*oWBhtoaOtai*t8oJ 

Amoc. Ctawat_i 



AUSTIM - 

.Am. Can. 


1.S4-1.SV-UB 

1.B0-L95UW, 

’Baa:/ 

British Tobacco (81 , 
tfaokoaHfil Pp3prteter»_ 
arokraiHlll&roM, 

^riwa Doited Brcwrey._ 


Colonial Sufsre Bnfio. »1 l. 

Lima. Gold fields An- . 

4.95-9.0 
tfi.80 ] . 

Uontalnar (9lL. _ r 

2.10 2.151 

UonrinnBWinto, 


DoaJopitohber fSU— — . 
Uldre bbith Gold DUSU_ 

snsisr-* 

LlS-l.iei+M] 

( LOO 

a 04-0. 06. 12 ■ 
AOfr^.loLft n 

*.*!L®cantm- 

(* Vfi I.oLnji*. 

iDuwsratey BMa... 

2.Bfr3.9a-^7fr 

L 13-2. 14} 


+AALAJTJL fSll 

1.41.3.45HU! .. 
L66 L67 -O.OT 
Lu-LOO HLB2' 



icfcbtwftt BxpiSSm!! 


Mln»al, ... 

MeMUsjBxpkMLUoo 



dtBfanlaalnwv.M~-» 
Martha mhMBui 
OU teuri. 


«*MaHWaa.. 


>ud Piper Ofi 


Mefen KWcM Ccotrib 

Ubtag* AbOcaMh. 
8- A Hlelffh — . - 

Unaahxume - 


if' nitons. 


IVoateca MMn» (SOceateL 

rVln gnhn, M&Bfcel M , 

A'Mlvartb - --- .... 


I L43 1.4W-W8 


-4.81 

-0.1,6 

- 8.02 

-OJB 

<(ua- 

-0.81 

+8.B1 

-0.82 

■MU. 

MU, 


aicMUi 
3.17-3. 18 
L70-LBD 
0.94-0.9G 
(4«B0 
D30-0.3E 
3,06-3.08 
2.30-2.37 
3.24-3.36 
tO. 80 
1.48-1, SO 
ad3-a3s 

1.13-1.16 
(1.32 
(3.90 
1.87-1.88 
,■0.11 
0.65-0.70 

0.46-0.47, 

S.10-5.2040JM 
0.70-0.80 

Lie-Lie! 

3.03 3 05U47 
0.04-0.05 

a74-a7B 


I+oIojTs. 


-4.81 


-0.85/ 


NOTES: Belgian divifltsnfls are shown 
after withholding tax. 

4> F SOO dcflqm. uniesB otherwise stated. 
S Yen 50 denom. unless otherwise stated. 

0 Florins, b Schillings, c Cents, d Dtri- 
dend after pending rights and/or scrip 
Issue- e Per share. /Francs, a Cross 
dlv. % ft Assumed dividend after sena 
and/or rights Issues, i After local 
taxes- m % tax free, n Franca: including 
$2i Delia c dlv. p Net. j Dir. and rleld 
exclude medal payment. / radicated dtv. 
y Merger pending. * Ashed. t Bid. 

1 Traded, t Seller, u On oIBcUl trading, 
z Assumed, u fix-rights, q Share suit 

JOHANNESBURG 


MINES 

August 29 

Anglo American Corpo. — 

BuSdsfonteln «... 

Charter Cousold. 

Consotd. Gold ... 

East Driefontoin — 

East Gedold 

Harmony 

raoof 

Leslie 


Potgletersrnst Platinnm 

St. Helena 

Sooth Vaal 

West vntwaterera&d 

De Beers .......... 


East Rand Properties 


Hartebeestfontcio 

President Brand 

Stilfontcln 

West Drlofofltfdn 


Western Deep 


Alex Sagov (Hold mgs)' 

Barlow iT.) and Sou 

Feltex 

Glen AnD Develop. 

Protea Holdings 

Retco 

Reynold's Bros. 

Schleslngcr Real Estate 

Skye 

Slater Walker (S.A.) 

1. African Breweries 

African Diats and Wine 


Tiger Oats 

Union Steel 

t Bid. t Asked. 


Band 

+■«— 


5.70 

+0.05 


C.95 

-0J3 


5.90 

-0.10 


£LB0 

~(U» 


3.00 

+0.03 


W.I7 



tl°0 



4.35 

-BAS 


O.fiO 

+ojn 


3.R3 

+0.W 


9.00 

-0.10 


2.70 

+0AS 


113.70 

“OJfl 


3-40 

+0.07 


(2-35 

1-50 

+0.03 


9.30 

“OJO 


*3.65 

(A 10 

-OJfi 


. (0.60 

-0f» 

- 

15.60 

“Oao 


*14.78 

6.85 

—0.15 


5 



135 

-0.05 


2,73 

-0.0J 


o.ra 

-a« 


5. do 

+0.20 


1.43 

“0.03 


0.72 

+0.01 


3.10 

+0.10 


1.90 


1 

0.59 


1 

6.00 


1^ m , 
• " 

1.44 

+0.01 


2.70 



LOS 

+0.05 


4.80 



.. 0.60 


OVERSEAS SHARE INFORMATION 

NEW YORK 


l«7t I ■ 
High f l*>w [ ■— 


Stred* 


Aug- 

20 


RAILROADS 


1971 

High l tew 


54’.; , 335s 
78 63\* 

67 Sg 53*1 

40:® 29 

82s, : 66Ss 

71, 41; 

9 55a 

301* 24l a 

451; 35 Ib 

B6>« 621; 

605* 461j 


Burllngtoa Kthnj 
:CaluuU&n Pacific. 
.ChesapmkeObio. 
.Illuu.-uiCen. IwL 
'XoriolbAWcctma 
'ftno Ccnrral^....! 
Kwuluig. 

,ianti» frlari...— 
j Sun hrenftclfic.. 1 
; Southern Ra d w»y; 
Tnlon Pacific... ..1 


54i 2 
64U 
65 
40 1* 
81 i a 

51; 

7l« 

30t« 

455, 

861, 

col. 


INDUSTRIALS, ETC. 


«■■* 

3i* 

A VC 

He 

30J* 

43*i 

Acute Markets.-. 

S7S* 

47!» 

24 i? 

• Wilww’srnpb 

381, 

67', 

46 -.1 

■ \ctnA IJli'l Cro. 

67 

67 Ij 

45>« 

'.Vlr Pr.slurta.^,.- 

541; 

26U 

191* 

■lit IIMailM .... 

23N 

241, 

10f, 

\ Iren Aluminium 

105* 

32 :« 

30 

All'itliniV Uai... 

23J* 

JS- 1 * 

25*. 

Mllnd Chrmlnal.. 

31i„ 

20-j 


:Al)nhl M<lla 

20)n 

37*i 

26', 

•Alltel Sl.*rre 

331; 

V9V* 

127/1 

Allis Chitloter* ... 

141* 

70 

50-g 

\.isr.o..\. 

53ie 

70's 

441* 

'Ammida-Hms — 1 

68 »* 

37U 

22 1 , 

Amrr. Airline*.. .1 

34 %> 

49S? 

40ig 

SsiM. Braiito.... 

«37n 

47?, 

2Sift 

Amrr. Broa.l«wl.l 

43 J * 

4S‘-ft 

S3 

Amrr. LVi. ......... 

34 

371* 

32 

Amur. Crsnamhi 

331ft 

0OJ8 

70 U 

Amer.Hiiirs Pivri; 

773ft 

36:g 

39!, 

Am. M Mali. Umax | 

305* 

8!, 

57? 

Amrr. Mr+orm...-( 

am 

285: 

22:* 

Amrr. Smelnni;.. 

23 

32 

19r<i 

Amrr. ^Eandard... 

223, 

401ft 

28 

\MP 

381* 

75 

64i: 

amp 

671s 

24 Aft 

141- 

.lm(« ........ 

18 

23): 

17J8 

Anaiiunta ] 

173* 

391* 

33 

Antfh.+ Tlrtcktoc.l 

35i: 

5018 

J7 T r 

Inbruarr.Bu'nh .j 

493, 

33 

I3; a 

Arman Stcrl 1 

17te 

24:* , 

13Tft 

Inmrn OU — .-.i 


305ft 

215* 

AshtaRit UH 

211; 

77!" 

61!* 

At!. Kichftcld. — ' 

7X 

17 'ft 

12 ill 

Aren - 

13.1/1 

m» 

82 M 

Arevi hnluct+.l 

’Si]" 

33 

45 

Iterhrr Oil 

50>; 

45H 

SI') 

Bwva PVk — — ■ 

32 1* 

525 : 

325* 

Bell A HowrlL 

40r B 

43 

351; 

Bemilx — 

42 U 

9?* 


llencuti Cona ; 

6*p 

£5 

20ift 

Beihlefrem btnL 

25 

70 

£6 

Black A Decker— 

741, 


251, 

49 

295, i 

SU| 

14 

W-* : 
JSI t 
47:* 
387j . 
35fas 1 

fl* : 

2678 ■ 
I6T| 
138 
39»? ■' 
35t 8 
I9!j 
2i: 2 • 
2 1 
7 Tj 


J45* 

ans 

25 

241„ 


BSnsssr 


Braden ] 

Roes *uwr.J| 
8 >r Alm.n..i 

SB I* BrtMvil Myew 

UriL Pet. ADK.... 


105b 
#41- 

29ba Brock wajOlaaa.. 1 
10i* Promt let 
24 Bucyrus-Hrlo — | 

205* Kulunt Wstrh.... 

6-1 Buakrr-Kamn..... 1 

1045* Rurrougbe 130bfl 

32)? CPCImern'tlouT 1 33ti 
30l* CamD^II S»op...' 36 In 
|4i* I'aoal KMidolph.,1 17 

6 CapibJlaHtnliin 9’j 

Carom loa i 89:* 

26 Canter 3 General 16Ij 
421* Caterpillar Traes. 55tg 


165* 
22* a 
265a 
gas, 
121* 
64 k, 
243fl 
42(» 
30 
35Ja 
295 b 
124 
24 
101, 


785ft 

62 1 a 

Cclaorro 

74 ~ 

105* 

14 ‘9 

I'cnm. 

IS 

341* 

235; 

Crrratn.Terd-.-... 

31^b 

26 :* 

1754 

+'«aan'Aucraft .. 

231ft 

56 

44 J* 

I.'hreebr’cb SVnri. 

55U 

19 :» 

62?: 

Chicssn Bridfio...' 

1 IB 

33 

25 

I'bntler 

31 

J7-*. 

363s 

Cina Mltocron...' 

44 


475b 

3212 

16J* 

371b 

515b 

153* 

441* 

474 

29ig 

427 8 

12758 

57 

1025* 
371a 
151 l a 
29i a 
285a 
855b 
431 „ 
Bln 

295b 
727b 
361* 
44 In 
29 1 3 
291g 
441* 
47Sfl 
48&a 
66 
301* 
297b 
60 
241* 
4558 
26*8 
30>b 
2613 
27 
19J« 
5«V 
24!* 
58S* 
25 1 * 
315r 
62 I 
ISlfi 
44U 
381 a 
90»* I 
721* 
36 lc j 

275* , 

39 Sa 1 
60 

9fr»« | 

60 <3 


315* 

22 

9'a 

agio 

3558 

10li 

391s 

39S* 

23 

26 

945a 

49 

6II3 

27ia 

1293* 

211n 

14(8 

721* 

34(J 

3Ir 
231* 
667t 
20 
331, 
201; 
237, 
217, 
291* 
38t a 
47 Jb 
24 <a 
201* 
54*b 
19ij 
37 

167 0 
31U 
131* 
13 1* 
121, 
33 lg 
21 
43 «3 


Stock 


Ang. • 
20 


Crane... — 

Creole 

Crowell Collier^. 
Grown ZcUw-hsch 
Cnramliu Snglae 
Clirtke-W righ t. - 
Dart Industrie,! .. 

l)«ra 

Dalmonte ... 

Disney! Wn It) ..... 
Uiel'leruSenjtratn 
Dow Obemlcnls._ 

Drosaec...^ 

Dupont 

KnglePtcher. 

Brat Air Linos „ 
Bust m a n Kodak... 

till tOO 

B.91.L 

Eltra 

SnKurAir Pr’gbt 
k'ugcihftrd Mln_. 

Int'l„ 

Ethyl — 

V.&LC. 


Factor l Max) 

Knlrchikl Camera 
W. Dep. Sism.1 

FlrvelouuTlro ) 

Flint kote — . 

Fluor. , 

Ford il-dor 

FiirenKwt Uek«., 
FoxbnruCompnny 
Prtvpurt Sulphuri 20 ?b 
P ruebauf...^.—... 373* 
Fuqua lwluitrW 33 V* 
'1.A.C 


453* 

245a 

107g 

31 

493, 

12 

411, 

45i 2 

23 

Si 5 " 

107i a 

67 

68 
3U, 

1473* 

25 

183, 

82% 

40 

26? 

425b 

aui 

273* 
375* 
38U 
465* 
641; 
28 1, 
243, 
675* 
2X1* 
443, 


133* 

Q.A.P. j 191* 

U*mMU «....•_! 52U 
]neo. Amer. lav..: 231* 
. Gen-Amw-Trans., 585* 

17 la (ion. Cable 2 1 la 

105a Goo. Dynamics.. 1 23 13 

483* Geo. L locate GOi* 

87; ,(ien. tfxplorarioa; 81, 
34 iGenerrvl Foods 34 
311* ilrouernl Mill*,...' 35 
75 General 835* 

lOeoenl ^(goal... 69(s 


1371 [j 
High ( Ismt 


Stock 


56 


29 S* | Gen. Tel. Hied— 32 

211r 'General Tire 26 

275ft (Genoeco ...I 29lo 

47 ^ieorgla Pacific.... 527* 

68U >(iMty 821, 

— . . 37 IGlIlette 415s 

443* { 297b .GItdIwI Uroa \ S3 

lisa 7U .'film. A Wen \ 8ig 

335(i ( 26 1* 1 Good rich tlLF.Ul 33 

345* | 29s* [Goodyear Tire.—; 33 

311* ! 42 

267 S .'Grace W. R 1 263* 

265, 'Grand Uolnu 26 1« 

244 iGt.AUa.PMj.Tra. 1 24 7^ 

104 Gft. North Iren~; 104 

19ift Groller 21s« 

, 195u Chllf A W«Wrn_! 28 

337 B 1 27 7a Guff (Ml I 281, 

695* I 463* Ral (burton .—...! 663* 

49&g , Hanna HId1iir....| 633* 

34 iHelnz H. J I 45 

29** 1 Hewlett- Packard! 4Q( S 

354 Holiday Inns ..j 441, 

22 lg Iflumes'iato ILing 


445, 

34: S 

33 

325* 

12 

345, 

305b 


1 


S‘Z 

19-Ss 

14!; 

•o*.« 

9-i 

?-* 

74 

O'* 

9^8 

S'* 

3 

3Sr- 

5 

IJ« 

.25 


Cicrroma. 35o 

Cum Berrien 421* 

C:iv In recline... 211 fl 

C-vn-Cola 1041- 

Ccagai*^ftlm 47 4 
.tVInns AlLiruth.. 26 
C*4un».#rric’:i>v. 48 
ilolirnbki 1*lcL 101ft 
Ciimhustvin Vujr. 661; 
Cicin). bolvents.. 23 
0*minin Satellite 657$ 
SSv C-owIt Oil Kri..., 14 la 

4G Vunaul F.md*.. ... 45 /g 
34 ia tv»ni menial Can- 484 
39 CcnncmsJ UiL., 51 lg 

48 Control Date- 501; 

284 "Cooper Us up 385a 

1765* ICormnx Glare — 2451a 


31* 
4Ki 
IB la 
82 
437; 
So 
304 
10 
49 
174 
495, 


625 
47 
447 9 
50'j 
305* 
1145a 

001 j 

055, 

68;, 

32 | 

203g 1 
3631; 
295* 
79 , 

335* 

IS’* 

20 1 2 I 

465$ 

40 

674 

195ft 

14>8 

345, 

4ST 8 

457 S 

984 

38 

10’s 

594 

38 

1458 

364 

414 

484 

32b„ 

365b I 

395a . 

37 • 

455* ! 

92 jg ; 

455ft I 

48 | 

645b j 
84 
897a 


„ . . „ 25 ?j 

621; .Honeywell j 1034 


395* I MiXivqc 

354 | ■ X A j 

45 |(ngerBol( Haod.^: 

26 lj JlnlMd fitceL | 

16 | last tun l«H>w»ranl! 

284 jlBH i 

21 1 1 ntLChem. S uc’r 

637a IntLFtarnr. 

24 ilnL Hsrrt-rtftr. r 

Z34 1 Inti. UnMInga... 
13 ?b ilnuUln-AChrei: 


30 liitL NiefccL 


95ft 

234 

344 


3l5fl Unit. Paper. , 

494 ;Int- Tri.iTeL..,. 
IntcniAreStra.... 1 
■I nr. FnraUngA.,. 

Iowa Beet 

_ Jim Walter 

37 lj JJuhas .Mitbcille..l 
674 ^rthnurm Job nano ■ 

28 1 Joquwiq rernw' 

; Jrtnre L (angPlin' 
47S, JUV MiUIUfaratl'cl 
25 s ) :Kjil*er Ai'mln'mi 
101; Kaiser Industrie* 

244 ‘Kri-icr StecL i 

30 1 1 1 KruBranl 

414 .K'-rr Slujw r 

23 73 Kuiilu 1 Waltert ,.| 
28 | KUnterly -CUik_ 

284 ;Kiinih,v .Vail...... I 

297g [Koppcr* .■ 

405* I 

66Sft iKrcacw. ........ ....J, 

31-4 | ffroserCa. 

314 Lttnw Sture...-. 
4lJ/i JL)l*K'.v (i». Fnnt. 
64 (Libby, 11 l- .V eil .... 

47 4 JLiggenlMyna’A 


681; 

641* 

B6»* 

305, 

184 

309 

26 4 
77 
28 1« 
235a 
18 
31lg 
31V 
584 
144 
10 
2558 
38'* 
38*8 
944 
297, 
154 
694 
•.65, 
13 
28** 
30 1* 
43 

27 U 
SB 
314 
334* 
«2 
914 
315, 

48 

49 

a 8 * 5 

5«Jb 


2614 

334 

I45s 

33Sa 

494 

1065* 

47 

12 

294 

464 

631, 

434 

384 

367a 

461, 

464 

384 

241, 

774 

U°4 | 
391* I 
265, < 

1224 
697, I 

2 7i * 

aasg 

404 ! 

65 ( 

66 ! 
31 r, 
475* 
194 ! 
245* ; 

294 

467, , 
984 - 
214 , 
384 I 
18 | 

305* 1 
364 i 
224 : 
364 ! 
267, - 

445, ! 
48 ■ 

6S4 

404 : 

4te 
20 > 
464 I 
724 ; 
385a ■ 
26>« 1 
61 
6 

604 : 

46>» ! 
41 1* j 
47» t 
67 < 

345e 1 
601, | 
334 < 
621* 1 

lie' 8 j 

705, ; 
64*8 ; 

21 

435* > 
401* 1 

Sg i 

805* , 
327 0 ! 
69'a ! 


A off. 
20 


9 St iLlnip-T'meo-Vghtl 

201, jmtoa Indus. 

81, Lockheed Airer_. 
254 i Lone Star Cent— 

32 I Louisiana land ( 

727b iLohrimL 

334 ; Lncky Stores. ' 

65a ] L'kre-Yonngs t wn 

22 I MCA 

337fl |UacyB.B 

3758 Magnavnx. 

314 [Marathon 09 

281, Ihnor.^... 
274 :Marsh*U Field. 
317 b :May Dept. Strata 
32 1 McDermott — 

214 I UeDonnell Dong. 
163, |McGra»r-am__ 
265, IMemorea 


95 

331$ 

15i* 

057s 

46U 

374 

W* 

27 

4258 

48U 

223* 

363, 

143* 

17 

214 

374 

031* 

16 

323* 

191* 

197, 
214 
154 
24 
173* 
37S(» 
384 
5358 
321* 
24 
11 
334 
547* 
264 
l«i* 
52 U 
731* 
294 

364 
361* 
37 
474 
275* 
481* 
23 1; 
414 
2>B 
774 
564 

42 

173, 

403* 

264 

27 

22 

62l« 

194 

63 


[Merck...... j 

Merrill Lynch..- 1 

UGM 

lluuu MlnAMfe. 

I Mobil on 

.Mo nran to. ; 

'Motorola 


Murphy OIL ‘ 

Xalou Chemical..! 
jXablftao 

;\alkmal Can. _. 

.Natl. Cash Re 

|.VaL Dtatillere.-.' 
National Lad. 
Mat. Service Ind. 
National StmL.., 1 
Natnmaa Doited. 
Neptune Meter—, 
New England Tel 
.Xtagare Stare.... 

! X -\uier Boekwnli ! 
Nth west Airline., 
Occidental Petto! 
ORllvy Mather... 

Olln — j 

Otla Eterauw— , 
Ovou-CoralDK., 
0*refl-*-lllloulft — : 
,PPQ Industnes..! 
PscCVast Prop.— 
PanAmWnrtd Air' 
Fbr irar Hanmfi n. 

Prnnay 3. C [ 

Peonaoll Doited. 

Peaptea Drug 

Pepeten...,.— ...— ; 
Penramoo. 
PcralQ-EImer ) 


145a 
261* 
9 Be 
29i 8 
46i* 
1054 
394 
8Sa 
244 
4180 
511, 
351- 
3380 
345b 
454 
42 
29*8 
194 
57 1, 

1<*7, 

39 

315ft 

121 

485« 

464 
84 1 a 
344 

639a 

494 

241, 

42 

15 

183* 

354 

405* 

ao7 8 

171* 

344 

163ft 

283b 

27t 9 

1573 

334 

19i 3 

42 

48 

635* 

39 

4 

115* 

434 

664 

29 

244 

57 

-31? 

504 


vr 


Investment $ Premium 
22}% (223%) 


IPs* ; 45 

Pfirar 304 

.rhepaDortgft. 1 374 

'I’htlipMorrla [ 67 

! Phillips PeoroCm. 3li, 
Plllitmry..— — 48»« 
PtropyBowea 265g 

PJtistoo. j 454 

'PlesMv LidADiL, 34 

j Polaroid . 108»* 

I ProctorGaaihle— 1 694 

Pullman — } 537s 

' Purox.— 


18 4 

434 

554 


(jtmkcsOatCB. 

UCA — — . 

Kay therm J 384 

KcpiUiIlc Steel — 1 254 

, Hev Inti • 63 Jj 

Ke.vnoldaMemte.1 304 
hejooldaJtJ ind-j 625fl 


684 

1I6 6 4 1 
464 
297 a ; 
394 ' 
29*8 ; 
421g 1 
283, • 
993* • 
1414 : 
274 . 
494 ; 
71 
924 
39 

544 : 
405/1 . 

2156 : 

55 

147 I 
77 ; 

53 1 

5658 ! 

19 : 

*64 , 
485, 
375, ! 
841* 
494 i 
627ft 
67fc 1 
614 
904, j 
47l s 


I 1 * 

85l 2 

394 

17: fl 

323ft 

22 

334 

19 

664 

87sq 

173* 

40 

524 

75 t a 

254 

434 

33 4 

14 

424 

94 

834 

414 

37lo 

11H 

303, 

394 

254 

66 7a 

434 

50: a 

521, 

674 

701* 

354 


:Kich-Merra)l ; 

Boau Selection T. 
:Rnbra A Hass 
'Knynl Dutch. 
'Ki», T«c,. — — 
snfeny Storea... 

Joe Ml neralj. 
!SL Uegu Paper—! 

SO ora Ifld 

'Schlit* Brewlag..' 
hc-|l(imber~er_ ' 
Swat Papers.... 
Idmvill Mis'.. 

■i>»tle 1G.D.1 

Sears Korbuck.... 

)*vdea..., 

abell Oil 

jshvll Transport— 

rignude .. 1 

ainipl icity Fsl._' 

JmpT... ■ 

l^knll.y Uil^. 

^rnitli Kline 

■rolitrDD..._ ! 

^•utbilomi ._... 
Sperry Dutch.. .J 

Sperry Hand 

iqulljii • 

‘ stmulanl Brands.’ 
atd.lhlCalllunUa 1 
Sid. Oil Indiana.' 

; Stand. Oil XJ....J 
Stand. Oil Ohio... 
|Sttu& Chemical. 


68 

lolif 
594 
20 s 3 
3W. 
25:, 
335, 
223; 
94 . 
1047ft 

184 

454 

69 
9H* 
3g-. & 
034 
371; 

187j 

327ft 

146 

7Q1t 

484 

54--« 

131; 

41** 

43 

31JS 

79 S* 

445, 

52 

635* 

70 
864 

427g 


49 
704 
574 
301, 
45 
74 
434 
174 
423* 
324 
294 
29*8 

39 
237a 

123 

62 

504 

40 
69 
184 
344 

39lg 

154 

45 

2870 

341, 

32*8 

36 

50 4 

42 ! 

234 | 

46 

21 

294 ' 
684 ; 
264 ' 
324 I 
354 ■ 
38 4 j 
377ft ' 
774 

I 

79 j 
484 1 
944 
36? a 

6X4 

974 

294 

417a 

55jb 

1194 

405, 

544 


Low 


SterihU^Pra ga-.. 

Sun Oil 

^nikdBtzajul , 

Swift 

Syntex — 

ra.w 

Technicolor.. 

Tklrfy onfr — i , r -- 

Teledjna 
Telex,. 


Stock 


397 a 
62 
46 
205b 
293* 

37 

324 
124 
284 
21t, 

124 
237b 
3188 
1558 
794 
414 

38 
334 

665* 

155a 
135, 

324 
81, 

215, 

14 

254 , 

214 1 Unilever 

264 (Unilever N.V 

40 [Union Carbide. „ 
31 7a | Union Oil Calif.. 
187g : Uniroyal 
295* (United Aircrafts 
12 I United Brand*... 

23i a |U^. Fndehu. 

ns?. ■>; -- nZZ 


iTenneco. 

Texaco 

Texas Gulf Sulph 
I Texas lcatm. 

Time 

Tiroes 
rimki 
Trane 


(Trans. World Air) 

Traveled 1 

1 20th Cent. Fo«._ 
DAE 


USU 

UAJfCO. 


Aug. 

30 


697, 

214 

237 H 

274 


L'.S. Oypsom 

u.s.si£« 


U.S Smelt. 

(U^. Steel 

164 lUtuvenol Oil 

2Q7g lUnlveralty Comp 

531* IUtahCona_ 

324 1 Walgreen. 

67 4 Werner- Lambert 
37 1 Vella R,rm...„ 

654 Iw«etljy»h seBlec. 

18 J WmCracn..- — 

494 W eyw1»e»iaer~.. 

664 Whirlpool , 

134 (While Cons. lnd.( 

3JI* (Wui " — ' 

354 
854 

275* — 

364 tienirh Radio. I 


Wool worth 

Xerox... 

l^epate N'orness... 


45 

684 

274 

404 

674 

354 

15ia 

37 

23 

144 

27 

324 

164 

1124 

525* 

464 

394 

664 

171, 

291, 

367, 

104 

373, 

16 

264 

32 

333, 

445* 

337 B 

23 

333* 

134 

2878 

655* 

SSI, 

244 

304 

I84 

274 

62 

241, 

72 

405, 

914 

184 

81 

914 

274 

301, 

494 

1171* 

317, 

484 


PUBLIC UTILITIES 


25 

324 

43 

534 

544 

20 

513ft 

405, 

434 

29 

334 

374 

274 

233, 

215, 

674 

25 
234 
«: 8 
27lg 
254 
18 
56l 8 
294 
27S, 
36 
294 
244 

26 
394 
254 
164 
2S7, 
354 

265ft 

601, 

Mil 

IO4 

25r t 

247, 

511ft 

2578 


194 
264 
36 
427ft 
284 
147* 
43 
354 
351, 
as 
27Sg 
293a 
204 
194 
t 174 
] 434 
i 214 
I 16 
! 355* 
j 214 
I Z2t 3 

| 154 
474 

i 25 
I 22 

I 291, 
I 244 
J 303, 
• 213ft 
, 33 
214 
14 

1 26 
294 
1 21 
; 461, 

. 

! 8 
184 
. I93b 
38 
*»*• 


Allegheny ttnrerl 211, 
(Amer.Eleo'Pow'r] 275 b 
1 Amer.Piat Gm_ ' 365a 
lAoer. TeL A TaL 438, 
(Belt. Gas Jfleo. _ 30ig 

flrawui 1?7« 

Central S.W 43 

j Columbia Oa»_... 25*, 

Oom’w’ltb Edison 36fa 
KduaaX.V. Z&Z 
(CmsoJ Net. Ge*.. 28la 
CoraniwnRiw 50 
Coutinemel Tele. 2l5s 
'Dccrcu Edison.— | 20 
El Peso Nab. Gael 18 

[Florida Power 44 

Uon. Public UUL 22 1; 

I Greyhound.- | 243* 

ilntol. UUUUa^.1 383* 
Lon* lAlemllts.. J 22J. 
New fioglaod BL 225* 
Niagara Mohawk, 16 4 
North Nbl Gas— ! 49 1* 
■Xihn. States Pwn 26*» 
Ohio Edison- i S3 

Pacific Gu. 1 295* 

Pec. Lighting Go.' 244 
‘.Put Pwr. h Lt — .■ 23ftg 
Ponn Power* Ll! 22? a 
People’s Gas — 337, 
PhllailhlphlaElec' 8&5e 
Potomac Bn„,| j54 
Puh.Serv. Elec._ 274 
;Soothem ChLKd.; 305, 

' Southern 2i 

SOm-.Vst.Gtuu-i 48 

1 Texas Utilities..., ' 583* 

. United Corp^.w.; 64 

UGL 20T a 

Virginia Wee— | 195 b 
W eitern Union... 41 
:1Viaconsin Elec.J &14 


TRUSTS, BANKS & BONDS 


1205, 

525, 

693* 

714 

613* 

70 


803* (AmCric'nExpreau! 118 
42 ,Amcr. SlA. iOT..? 46Jg 
603* ,BukA*iirw*CP 639, 
503a i Banker* Tr. SAM 611g 
48 Chare ManhnUanj 49 

52 (ChMnvsel U*. SY 54 


1971 

Hi^b f Ufw 


Stock 


Ang. 

SO 


403* 

3.97 

774 

394 

303* 

394 

734 

II 1 * 

314 

344 

6.66® 

997ft 

t86Sa 

914 

404 

444 


S9 

63Tb 
33 ft 
304 
314 
62 
334 
454 
263* 
294 . 
3.18^J 

931* 

774 

803* 

334 

374 


[ Crock®- Wat C-P. 
Dividend Shares. 
[1st Nah Boston- 
KKjfatCtty Cpe 
Mtrs. Hanover.... 
Marine Midland.. 

Morgan J. p. 

Northwest Banoot 

Pern 3* 1997 

, Cri-Ooctlflsntal _ 

UH. Bancorp 

Cl -S. 90 day WUs_ 
UATrasat®97a 
U-S.Treee.4Kl — 
US.Treaeti*?! 

Western Bancorp] 

World-wide S*r*. 


36 

(3.72 

664 

344 

314 

324 

624 

364 

(684 

284 

324 

4.606 

(93* 

(804 

(845* 

333* 

mu 


TORONTO 


1971 

High ) Low 


7.46 

2.66 

294 

457ft 

247ft 

I64 

26ift 

217s 

31(2 

67 

7«4 

38 

1564 

IOO 

114 

36i a 

357b 

424 

345* 

244 

46i« 

194 

294 

104 

134 

1“ 

167 7 * 

384 

6 

374 

17 

34TB 

203, 

Z.6S 

384 

67g 

174 

224 

384 

213, 

2.9S 

36 

264 

36 

25 

164 

167a 

274 

20 


8.73 

1.15 

ao 

32 

203* 

12 

204 

19 
£24 

364 

904 

654 

8.00 

303* 

20 
361, 
233, 


Stock 


BPOU A Gas 

'Boris. 


ga?§±SSr 

CesslerAabestoa.. 
Central ’dal Bio. 
Coninoo - - 
Consumer Gee.— 
Denimo Mima — 
Dirt. Seagrams... 

Dome Minos 

Dome Petroleum 
Kalconh’geN Ickel 
Fori Motor Can_ 

Giant yeU’wknlfej 

QC Plain Dor. 

Gulf Oil Canada, . 

Bollinger 

Rome Oil ‘A’ 


194 [Hadron Bar Mng 
374 iH-dsonBOillAGae. 


I64 

183, 

74 

it 

64 

4.85 

10 

83 

254 

23, 

284 

16 4 
27 
194 
1.16 
273* 
4.60 
124 
154 
331. 
IS 
2.08 
274 
194 

31 

194 

14&fl 

144 

207 S 

17 


I.A.C.. 


I Imperial On 

Indal Gsnsda. 

j Inland Ntk Ou- 1 
llrtur'ntFin. Opn.| 
,LaOlaw Com.“B" 
Massey- Perga son I 
McIntyre Porpoe; 

Moore Corpo 

MTS In L Service* 
Nonuidji M ne*_, 

S’tfaeniAGenGas, 
, Pacilic Petrolaum 

Pa un o 

Flete Gee A OlL.l 
, Placer DoVlopmtJ 
Powra Cotpoart’nJ 
Banger Oil CndaJ 

Bio Aigum 

l^bfiU f rt ii 

jSherrlt G. Mines!. 
Steep Book Iron.. 
Toxocd ... 

traonto Dom.5k. 
r ran a O w Pipelsi. 
rrane-MocAt Oil. 
Union Gas — 
United Oorpn-’B’ 
West Coast Trans. 
iVestun Gwl ■B*.. 


Aug. 

20 


7.00 

2.00 
264 
46 
21 
1 Bt b 
223* 
20 
224 
63 l a 
693, 
37 4 
914 
884 

tS.Oti 

34 

25 

384 

344 

224 

464 

3K 

t| 7# 

04 

6 

loss 

(85 

364 

3.90 

314 

157ft 

34.1. 

194 

1.24 

273, 

4.85 

I3sg 

Z64 

373b 

15 

2.08 

333* 

2518 

344 

2376 

1478 

144 

26 

173* 


MONTREAL 


1911 1 

High | Low 


8*1 

254 

163* 

394 

I64 

27lft 

497g 

( 8.00 


64 

18** 

121 * 

32 

143, 

203* 

454 

3 

1478 

54 

(373* 

65* 


Slock 


Aug. 

20 


|AWUta Riper. 7 

AtamAlnmiolnm 187 a 

| AhronmSu»l 123, 

Aabeatoe 33U 

flank of MontrosJ 157 a 
flenWKariscoe. 26J* 
Bell Telephone. 453a 

( Bo water Paper ; 73.66 

lBrasean^.^ 184 

Briow 6Sft 

[(.hniida Cement.. 43 1; 
]Cen, Brewcrlea^.j 64 


204 
64 
45 

84 

243* I 10l 8 lCan.lmpLBkCouj| 23 
134 I 114 [Can. Industries..: (13 
715a J 6OI5 ;Cau. Pacific Bly.l 62 
124 “ ' 

254 


84 jl'ona. Bafhu ra ^.l 84 

19 'Dominion Bridge 1 237a 

134 J 12l, 1 Dom tar.- [ 124 

19l B I 141? 'Dujmji - 1 10 

3.50 I 72.00 ! Hawker hid. Can. I /Z.50 


20 

204 

294 

28 

94 

27i, 

353* 

203* 

L7i 

42 


144 iHudson'a Bay 


48Js | 33 |GUeh5£Iflai j 474 


Irnsjco. 

loteniat’l Nickel 

Int'pr’rPlpeUnd 

llc'mlll’fmioerte] 

Price 

boyid Bk.o(Cac. 

Royal 

Slmpeoa - 

5leel ol Canada- 

Truer: «.! 

iValkrr Hiram....,' 

oAsRed. •Asaeued. IBhL * Trahan. 
n New *Hx3c. 


154 

304 

264 

227, 

74 

224 

284 

175b 

243, 

1.1a 

34»* 


183| 

194 

316a 

(284 

S34 

7r s 

27 

354 

204 

243, 

160 

354 


GERMANY 


A ug. 2a 


Price I + or I Dir. 1 Yld. 
Dm I - I * * 


e^Fed. Loan (1977) 

A. B.G. Dm. (60)-., 
AlheoxV ra Dm50[ 
Audi NS U l Dm 50) 

B. M.W. (Dm60)..J 
BadAnllin(Dm60) 
Bayer (Dm 60) — 
Bey Hypo' D LmSol 
BayVerab'kJJmaOj 
Commerobok D60( 
ContGnnimKDSQ) 
Daimler iDtnbOi.. 
Dcgnaae (Dm50). 
Oemag. (Dm60)... 
Deutach 0k DrnSOi 
Dreadn'rBkDmSO 1 
Dyk’r X'mt Dm50| 
Gete’akB'rgDmbO 
G la' stott (DmSOl.) 
G ’ tehfln ‘ft D m 50) 
Hspag Lloyd 60.- 
He^penerl D m 160) 
Boechst (Drn60)_. 
Hoesch (Dm 60).- 
fcft’nO’bn DnUQO 
I.G. PkcbenGnllq) 
Karstadt(DoiSO).. 
Kauflrof iDmaO)- 
Klockner (Dm IOO) 
Kiock (B.1(Din60) : 
Kt’m Mallei DIOOj 
Krupp (Dm 100). _l 
K u n denk r (Dm W 
Unde lDaHL-l 
Lriwenbma 
Lufthansa (60)—., 
M-A.N. (Dtn£0)-.| 
M’esmann Dm 100; 
UotallgmlDmhO/. 
UunchUrkDmaO. 
Neck’nnsn Draw 


91 

186.5 

380 

149 

177 
135.1 
133 
367 
308 
262 
114 
366 

(323 

178 
320 
280 
278 


-1 

Zjp 

—0.4 


+6 

+2 

+2 

1-1 

+2 

+ 0.8 

+3 

. +8 
+ 2 


101.4(-0.6 
(250 1 + 2 
166 1—2 
106.8' +0.3 
327 (-I 
158.8^-0.5 
64.8| + a3 
IOO i — 

3.1‘ 

385 1-1.5 
266-51 + 2 

121.5;— as 

(130 -1 
715 +6 

136 - 

385 1 + 4.5 
336.1! +0.1 
3.9 


12 
22 
16 
22 
20 

17 

12 

*17 
20 
16 

18 

l 18 

* 14 

8 

13 

1 4 . 

10 1 4.7 
9 [ 2.7 


6.6 

4.8 

1-5 


3.3 
8.1 
6.0 
2 JB 

3.2 

3.4 

5.1 

2.3 

3.1 

4.5 

2.8 

3.2 

2.5 

5.9 

6.2 

4.2 


9001 

70 | + L8 

U+ 

it 


Pransssa 1 Dm UWvj 


KhelnjtahlDm_. 
HhU’estEJiDmiiOj 
a'uletTrihDm 100' 
hcberinn (Dm W)[ 
Sohu I thtes( D m 50) 
dlemena (Dm 50) -I 
SudsuckariDmhO)' 
Thy’aBte.(Dm50)) 
Voreuubk (Dmfioi 
Vodmwag , nDtn60 
Win terahallDmnOf 
Zieadkon (DmbO)| 


181 |+2.5 
165.61-0.5 
355 1-7 
429 1+14 
tl09.5|. ....... , 

135.fr — 1.2 

76 I 

1 189.5 +0.5 
141.1-0.9 
4M.lI + LI 
(399 +6 
207 Uj 
266 ‘+1 
73 +0.8 

Z82 

16O.0i+O.4 

130 

198 I 


20 

*12 


7.7 


2.7 

3.8 

4.9 
6.1 


16.1' 2.3 
10 ' 


20 

17 

20 

5 

18 

12 

19 ■ 

18 I 2.1 

6 


7.3 

3.6 

3.6 

0.7 

3.6 

6.0 

7.7 

2.6 


7 

6 

16 

10 

*20 

20 

16 

16 

14 

IB 

iia 

20 


2.7 

5.2 

6.6 

4.2 

5L2 

2.6 

3.0 
3.4 

9.6 

3.2 

6.1 

7.6 
3.0 


AMSTERDAM 


Ang. 2) 


Price I + or I Dir. iXUL 
% - S 14 


AKZOlFLSO] [FIs 80 ? +0.7 | 20 

AlgememvBKilert FTa 278—4 I 17 
Arosi. Kot. (FUt/jlFls 63.2 — 0 J I 17 
Van Berit^'a PaLl 169 -1 14 

Bijeokocf. 449.5 +3.6 18 

BokeWretauTUOttFlaBB +0.3 ! 145 
Giat-Brocad«(Flii,Fl*7! — L6 I 32 

Hamhrolatl <F5QuFU87.8 - I *3 t 

Belja(AJ7rthFL2aPls IfiOJ —0.3 *22 I 

Hclneken* i.FL26i f Is 449.8 | 14 ! 

Holland FmuL....| 63S j— 3 |26^a' 
Htnscmin (F130)- 
H.nte. Dnag’ls35c. 

K.USL TW>- 

luter MuIIertF20):FU 55.1 -1.1 
Narden Cbec^lOi. Fls66 —3 
.Vet. XedloB’r’nre FIs 65.31-0,6 
.VerLMid. BklF5d) Pis U4 +0.1 
NBTO^FWOl j FIs 65 -0.8 

0CB(FI 20).. 

Van Ommeren — . „« , T ..» 

Philip (FllQ). — |Pfa39.7{+0J 

183 
Pis 235 


6.0 

6.2 

6.4 

8.3 
4.0 
5. 
5. 
1.8 

3.4 

1.4 
4.0 
5.7 


-TF\a 69.91-0.5) 20 I 5.' 

LlCS 12.6 - I — I — 

.. flam +3.5. 7! 6.1 


Klin Seheld 

Robeco (FlafiOi.... 
holm do (FlahO).,.. 
UdyalDutemFl^a 
TokynCupHig^Sl 
rmleverdTa^Oi.. 

Utllloi iFIs^O)...,. 


70.41+0.4 
Pla 191 +3.5 
851 1+6.5 
,+OJ 

i S+23 
5-71+ LB 
,Pls KBh + 1.1 
Pls137.lf+0.e 
liSS 17-5;+ 0.5 
Fb I IS 1 +I .8 
FU1J9 +0.8 


.....ris i*s ;+u.n m.x -a.o 
Vahwp IFU70 I ? 3.58! 5.1 


18 

ie 

20 

12 

6 


25 
*20 
17 
al4 
23 d! 
6 

361 

27 

9 


ZQ I 


6.0 

6.6 

8.8 

3.2 

6.2 
6. 

2.6 

8.0 

4.2 

7.6 
4.9 
1.8 

5.2 

4.6 

3.6 


OSLO 


Ang. 20 Lf^ i +or;bl«e iVld 
h/ooef — I Kr. * 


Am'rllrtllnjeKriOO 
Bl+x' UfcPriv KriOol 
Beni. Damp. KrlOO, 
Burregaanl Kt.lOJ 
Bniusgaerri K166O1 
Cliriadplger KrlO® 
Credi thank KriCOi 
Dalfunn KrIOOOi 
Blkcm A/S Kr60| 
Folium Kri" 

Bsfalurul 
K1HR109 

KredltkarocKriCki: 
XonkByrl'oKrlfiO 
OrklaQnibeKrtOO 
Storebrand KrlOq 


(165 1 

U14.«._ 

1 132.5) + 2.5 

5128 

12.300; 

(387.B - 

J134 -1 

(2.750 

1370 I 

(117.61 

{267.5[._ 

{760 +10 
{141 

}l.I15i....„., 

{660 

§247.5j + 5 


J 12*1 7.6 

■ 8 | 7.0 

I 7 I 5.3 

8 I 6.3 
do ; 2. 
12 3. 

9 I 6. 

; 20 o \ 7 . 

83 3. 

.1 6 5. _ 
; 8 3.0 
!h 10ttiS.2 
| lOj 7.1 
[ 10.8 1.0 
r 12 IS 
8 3.3 


PARIS 


Aug. aj 


Ken tea 3 4 pc 1262.. 

Air Llquide. 

Aqtdtelne 

Ban qua Ind. Chine 
Begfatn— ...— — .. 
Bonasob Soochon 

Charter Cons , 

Charge ara Beonls 
Clnwiti labiga. 

Citreoo 

Cie Fr. Petrola.— 
Cte Gen. d' Elect.. 
Co'pegnie d afford 
Cons. GoldFld(25v 
Credit Ponder..... 
De Beers Df. (26p.. 
Deaeine Langwy)i 

Dunlop .. 

Esso Standard.— 

GaL talayrtte 

Le A'lckgf . 

L'Oreaj 

Maduaes Boll .... 

Micbelin ,, B" 

Parites 

Peehiney- - 

Pfcngot (Prs. TO). 

Prinieraja 

Redoote ... 

Khone Poolenc.— 

K.TjL<25p) 

" ret Dutch Pl-26] 

— IntGobain 

Shell (Beo per>(25p) 
Soa hat. d'In»_. 

Suez 

Thompson— CPS.. 
Tboroaro Bnuston] 
Dgine K uhl maun. 
Union Corp-lSie,. 

L’Mrjor .... 

Wendrl Sldelnr.... 


BRUSSELS 


Prices l+ar I Dlr.lXld 
Pra. - I Fra. I * 


[MILAN 


3.6 
(0.23 

I13.B4 — 
J 9.D9 2.9 
. 7-S9 4.4 

-3 AlASf L0 
« — l.Bfif y32 1-3.2 
1—0.1 | 9.B9 4J! 
llQ.62| 5.1 

6.60] 2.8 

is as, 3.4 

2.fl4j 5.8 
jffl.2 3.1 
17-MI 4.3 
lySOi 3.8 
7.96| 5.8 
3.4(1 4.0 
+3 | 4.54 3.1 

-1.4 6.5fij 4.2 
-3 ' 19. 18: 1.1 
+2.4 

1.3 

, 4.8 

I — 0-9 , 

.3 7.9S 3.0 
1-1.4 I 1.93 1.3 
+3.8 ! 90.9| 2.3 

1—O.I | 9.661 4.7 

Sl.lUO.Ml-24 8.6 
229.1^ — 0.9 Iy35i 4w8 
138 J — Q.B [6. 36) 4.6 
54.9 -a2 1 1,59 3.6 
344 +2 Wb8 4^ 
307 1-2 | 11.5) 3.8 

105.2'— O.B I 2.64 2.7 
12L1 -0.4 * 4.54 3.7 

180 110.23 5.7 

25.95Uo.B5, ,7 lgz 3.6 
99.05l-_O.06r6.82 6.9 
67.91-1.1 ! 7.9© 11.7 




IV tie 'Pnllee... 

A.C.B.C. , 

Aihed 'A.AOS 

Banq on deBrax— .2.560 
Bd sm Aznie. | 340 
Ci memories Briq.12.055 
CodturllOaqree... J 1 ,204 

E.B.E.S. >2.670 

Bsference Lnas...l L08O 
Glare St Uredi —[4,070 

Hoboken ;4.920 

Innovation |2.260 

In tereum. 1 , goo 

Kredietbank '6,640 

U Bnyal Beige .-(4,830 

Umbert L’lnd ;l.aS0 

Fetrollna -4,000 

Photo Gevnert 11.060 

PwuxPrankL — .7, ISO :*ro 

Soc. QenetaJe.— ..,13.025 [— ido '675 
Soc. Gen- Ban<,iid2.975 1+5 1130 

Snlfina— :9,700 

Sol rajr'A’ [2.670 

Union Cbim’que. 12.4)0 
Cn. Min. (1,10th).! 1,815 
VleDIe. Mr'Dtatfne'5.060 

Wesson Lite.. ..... ' 734 


j + 30 

i+5 " 


1 + 10 
:+20 



6.4 

12.5 

5.6 

6.6 
6.0 

5.1 

4.0 

6.0 
2-8 

4.5 

«L3 

2.6 

3.2 
3.5 
4.9 
4.4 

4.8 

5.8 

6.2 

5.2 

a.s 

4vl 


SWITZERLAND 


Ang. 23 


Price 

Fra. 


+ or j Dir. ;yid 
% 


Alum. Beam- 2, 170* +45 

Bally Holding..... | S60|+20 

Brown Borert -A'j L09ff+25 
CIBa.GEIGT.BH 2.500+50 
Do. Do. Br Parti 2,300+30 
Jftx Da Ee*J L580j + 30 

Lrellt Saltse- ,1 3.405 + 5 

Fixcber Acfer.-^J L230i+- 10 
Fans* O'.P.V.) • (103 1+0.5 
Gr'pdM'jsJ el WQ0[ 1.0251+25 , _ , 
HoQm'n Gannas.. 186000. + TDQOI IWO: 
I*ndisftGy(F20Hi L570,— 10 | 12 

rfmvh I O (Mil* 


18 

10 

10 

22 

23 

22 

16 

-18 

a. 

12 


f l Fm^ l ,., l|ll 

.vestie Brarer_....f 

Do. Res .i 

-Sandpt (P. 250/— j 
Sautcr (Arhon).-, 
hoc. Inter. PirellXl 

SwissairtBBl F36)i 

owl is Beak Cnrp.| 
Un. Bfulk of Swilrj 
Zurich Insurant*. I 


2.030' 9 | 

3.020 + 25 Use. 5 
1.775 + 10 
4. 140' + 90 
1.4001 + 50 
220,-2 
5801+3 
3,5101 + 10 
3.950j+30 
1 4.300* 


VIENNA 


Ang. 20 


Price • + or ; DtvTTfhT 

% ! ~ ! S ' % 


Creditanstalt : 254 | + 2 r 

Porlttus rex .—...J (328 L, - 

Srieew- 029 ( ' 

Semper!:- 310 J— J ! 

Steyr Daimler P. 213 ; • 

Fi« Uagnejt— ..I 282 i — Z 



Do- Prir— 

Ftariderf 

Gen. Imob.— 
Generali 

tenak.“B-— , 
Itelalmeafet-.. 

... 

Itelald ro-. . 
IrtOan tr»i« 

SS^=- 

MnodadortPrirZ 

Montma rmn+ti, 

MoST.-i_.--r 

Oh read tPHr.) “ 

Pirelli AO 

Pirelli S. n_ 

»ftB+A'dHca 6 la 
hiaaaeeoteu 
Muaaranaa 
a-AJC.P-A. 
a’lUL-JL — 
ania Vboosa 
^njoppo 


6.2 92 L— 3 
4,7001 + 60 
4Il{+2 
8.8001 + 150 
2.439+26 
1,759]— 6 
430|+1 
320 |+3 
52.9001+850 
8.7001+8 
20.900, + IOC 
990 +15 
835}— 4 
6.701,+31 
47ael--*.5 
68.750.+ 15C 
2,6251—15 
6711+8 
2,9501+4 




TOKYO 


hxus. 21 


Brine l+ae (Dir. iXid. 

I — 1 * I *■ 


AaaTli State— J 150 I 

Canon— ——j 170 I 
Oh n ho Kl e o Power 1 770 J—..... 
ran Photo PUm.. 398 —20 
B l te o h l ...I 10B 1 + 2 

180 [-1 

135 

L590 +60 

760 |+30 
1-21 
+ 1 


U. Itoh (Trading* 

J apan Air lane*_ 
daassl Uesx.Ewr 
M ate ns hite Beet-i 431 
Miteutnahl Hi-ary! 72 
MitenMahl SbojLI 136 

Ultsni a Ca 143 

M ltsnto*hl.„ J 377 

Jlsean 4Iotara—_ I jb4 

Shl-atea, B25 

Sony— 12.800 


Sony- 

Ihlaho Karina— 
Ihkada Chemical 

■Tniiltt — ZZZZ 

^oklo Ma rina 

r <*4y 

loyote Motor-.... 


278 

199 

75 

370 

765 

62 

103 

345 


j+2 

1-9 
+ 4 
+ H 
,+70 
1-9 
+ 2 

1 - 12 " 
+ 15 

Pi" 

—10 


Source NlXKo S+ottllles, 
* Osaka Exchance, 


BJ 

4.4 

6.8 

L9 

ts- 

4.4 

2.5 

6.6 

3.3 

8.3 

4.8 

4.9 

2.0 

4.3 
L5 
0.3 
2.2 

4.3 
8.0 
L6 : 

5.5 

9.7 

7.3 

1.9 


Tokyo. 


STOCKHOLM 


Aufr 30 


Ulectroloa -ff-T, 
^to-on'B’fKrioj 

odalabaofc 


Marehoo.—. 

MoCtohDoms jo 1 B* 

5-K.P. "B» . 

dandrikep 

irtaad, Bankon.!, 
iandaciei(ii(j£r6U 

udUerhoiAi^.^. 

«*lvu iKibOi.^.." 


COPENHAGEN 



Anq. 20 


Hurmelater A W„ 
IMn. Landnmahk. 
Dan. PrarUubank. 
Pan^cIckEnlab^. 
anpertos 

hast Asiatic Hid.. 
FumnehiniEea __ 
For Bry^ier..--. 
Pot. ftunpakib.,-. 
ret. 9aptrfabrlk_ 
lit. Mot hern flirt , 

Hurt Umbel 

JUatahric 

Pnvattank. 1 


139 

1291 

158 


+ or 

DIV . 

43 

ru . 




+»+ 

10 

7.1 

-»» 

10 

7.0 

+ 1 

25 

n .7 

+4 

12 

6.3 

-»4 

16 

H.S 

— 

11 

7.8 

mmam — 

6 

6.7 

— l s 

10 

7.8 

— 1 

10 

7.7 

, . 

10 

6 .S 

— lg 

16 

5 8 


10 

6 J & 


\ 
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AUTHORISED UNIT TRUSTS (p***) 


: ' „ 5 Yield % § Yield % 

to) &»><*> (ci & Law Uh. Tr. S£ 

XWd H'B. Keener x («n> *•** 


\ 5 Yield % ._ 1 JMd % I u-na-enent C^ui Eurosyndicat Group 

fflj M&Det & WWdertrarn Ltd. ■ ^Esny SChrodW’ Wagr £C» Lgd{ xnattrHM POSk «& n«m«a. Bermuda Eunmlmi Lux F„il.B38 1,912] ■ 3.29 


OFFSHORE AND OVERSEAS FUNDS (p***) 

$ Yield %. § Yield % , 


Earosyadleat Group 


8Z, loon bart Street, E.H3. «■«* 1M1 Hfl. CbeapfUl*, E.CJ 
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•■•, 01 is) Barclays Unicom ci.ia _..!25.5 27.o;+Ai[ 5.14 fAivo^Urdtoj 
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15-16, America Soaare. B.CA 81-®® ASH ■InreritniuLiffl ,.|),200 7.8b3] 
Au*I*J£J*n>pF.i. J5S0.72 • • — Mnienw ■>«. F..., 52.72 55. lbj 

Net asset value June 30. -KB Internet'! F<r 511-68 
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S.W. Assets Trnr-i. 34.2 


jMnrmLlid. Hauw aa nn HMg* USS9-370 
5p»nbtiprty i»K H . | LSfll3.88 
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N.A.V. Ana. L . . _ ......I L-^nua 410,-9 I - 


lotltoii 3.37 <“> W Hambro Abbey Secs. Ltd. AL & G. (Scotland) Ltd. 


87-45, Tooier Street. SJB.L 


•1-40? ssn 
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Near PrcfiL 61i«re| — i 

Foods FUncem Iniemationai 


Management International Ltd. 


1 41. BiatoPHtate. Lomfcsa, E.CJ. 588 3851 
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•■• r*-«« a- e.cj. 01-538 asm Henderson Administration 
•; iAwwW Pro*.! 130.0 136,0! ^....1 2^6 >*■ 4*«tn Friare. B-CJL a] 
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2 . S3 1 15 , dm win”"- Geneva f*23) « BZ 88 1 Fund of Australia Man. Co. Lid. I (a) (A) Manx. Lot. Manaemt. Ltd. J (j ut Trmt ALmaum Lid. 


a. 74} Fo orelax, [Sg.Fr. 2.52 1) 0.64} p.o. Box 10U. HanUtop. Senoada. 
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Fhnw» Home hose Rub u*bhah«iJ»jrcIfte-rmaee 


CORAL INDEX 
dose 4091-mi 


Week i^- | 

Financial Timas 
liiurt, Setr. ..( 76.42] 
Fixed Intemap 7*^3] 


Amt. Aoc. 
13 6 


Auu. | July 
6 30 


pajmtCiH. 1 Indicated ditidenu uiier re- 
lates to previous d indent!. l» e ratio base* l 
on latrtt availahV' eumir+is. u Kwerao 
dividend; cover based ou nti-viens year's 


enter n- d’VJdcnds 

ratio Uar-i.tl f Cover Ju>m not allow for shares which 
u Kwe»«i may nIio -nnfe for dividend af a future 
10ns year's dale. No p e raiio iNiialty provided 


FT.- Actuaries 


eamlnsc. v Tax-free up to 55' in the I. 7 Sxi-ludinx a final dividend declaration. 
HfVieMs allow for cinwfcf clause . <tk Provincial qnoyiUons. 
y Divldt-Dd and yield based on nterser i' No pur valtn . 

terms. Abbreviutiona: xd ex ffivtdnnds: sre rc 

a Dividends and yield indude a special scrip issue, are* rishis; are ex retorn 
D3:-Tn>.-nt; cover docs not apply to special of capital: re cc all- *dr « drewtatSE; 
payment. _ *ed ex capital distribution; xpbex parti aj 

a MCI dividend and yield, t Preference bid. 
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The Financial Times Monday August 23 197X 


Interns 

Bca 


*ransa *unhs 

Its 

Stock I gf 

t sr- 


£3 


GmaYfetipc 


15P * (Lives op *• Hve Years) 

tt^feSird’Sa 

lO.iglertric opc 6?-73.„ 

I O. Transport 3pr-6S-75.J 


la- (B'-lmp. 
uraaC | lion 

£ I £ 


15n.'Conr.5ipgas74^.., „ 
rr ftjjv 1374. 


1013c 

9g* 

9608 
97fcJ 
101 1* 
§?'A 


a.7) 5.93) S.41 
2-rf 4.05[ 5.40 


3.10] 


5.36 6.09 
BlE| 6.6S b23 
8-71 3.33 6.85 
6.06 6.44 
6.56 6.80 
6.59 6.78 


2* XI. 
WIL 
ISJL 
IfJ. 


1M. 

10J. 


1M. 

1J. 


ISM. 

LA. 

ni. 

1JL 

l-U. 

km. 


5.01 

98$ rss.3! 4.12) 5.20 
87 1c «a 6.A 1 3.431 6.67 

88Ta 1 14.5 4.54; 6.39 

90ij*lf 2fl.S 5.47' 6.57 
4.99 6-67| 
4.33, 6.63 
4.41 6.63 
6.941 7.06 
9.7| 4.50j 6.73 

e.K 8. za a.oo 

8.S] 6.60 7.60 

3-81 8.«M 8.38 


EP. 

1=3. 

U. 

13. 

I&T. 

JlJ. lLD.ifreamirv 

!6P. IM. .feeing Spc •H5-75.., 

... — 2 7ms. 

]?P lf-!KMh-6oPrl976....„J 98 jj o' 38.71 

J&F. lfcA-lTrevuiry BJpo lBJfl...] 98ff | 3.7| 

Five to Fifteen Years 

fr^pewra. — . 97»S BS £86.7! 4.1 

}■“; O -‘Fund i qc 4 pc’ FO-90.... “ ' 

J-M. l»..'Electric 3nc 197*77... 

^ Ll - SOb..-' Transport <Jnc '72-77.. 

Jj’Sr.lExcliuiuw ape 16-73. 

9a6.,Elwinp4; pc 74-79.... B4^ «^ 20., 

1&.\. Do. 3ipc 7S-79 SlJa 

-.-- JaH.lTrWKiity 34pc 77-sa 

l=f>-:Punrtinj*6ipc7e-£0.. 

}?*• £.Vlhmaqrjf|«'3»«L 

1M. 15J.I Ik.. Sipc’SOSa 

1 ST. • Pm h h rtj s* pc "£2 34. .. 

I0J. rrramry 8* pc ’E4flfi. 

Over Fifteen 

IX.. Funding ffpc 75-67 . 
l.l. Trani'|nir[ ape 'TS-Sg. 661* 
lrA. lf<i.Trc*"‘un- 6 pc '66-W^ 70'** 
f A. f ii Fniplinj: 5;-,c 77-91 . 761- 

1-"*-'*- !«*. Funding ^pc 721 }*j3 

n.U. I7X.TrOTr.iin 9pe 100 is 

1M. LX.Ginftpc 49U 

Uf*.,Tnun. Dpc ’92-6...... „ 97l»wj 

lO.-Rvilp 5p* 7&-3S 49 1; 

IS. Treasury Ejpc 1397... 95lflKf 
— ' / iYCS.$i 96 

J.V'TVcniury' FJpc '9P-9?. 7Bls 
141 . Funding oipe *9a<04. 46 U 
hJjvTrwsury frjpc ’ 02 - 12. 62tgid( 

„ . Undated 

F.I Ll.!frflpih ipr. ...,J 43 i 5 

U. lit.' War Loan ."tpc | 395® 

I.L H'.^rair. Sipc'fil Alt....] 39 vg 
£ A. ff»..YivB»UTy3pc'66AlU..) 33\c 

■‘■I. A. .I.H. lV,u...l»'2»r'C f 271« 

LA. lO. frv-aMiry 28 U 

e*'!-!'" truck 

CVTERNAT70NAL BANK 

1' A. l?0.,.*i iv Stock '63-74...I 93>t I IS.ffl 3.72 I S.70 
l?F. UA.:are Mra-k '77^0 ...| 76^4 a ( 18.^ 6.63 | 8.28 

CORPORATION LOANS 


_.. — BowVallgy 

a.?! 6^tt 5.35]O.IaAjiJlj Bras(*nl 

B.K 6-631 6.40 — B.P. Oil £ Qul... 

" 6.16 P-My.AoK • ' “ " 


Dl-rlitenAnl 

L'nmliv 

PaM 


CANADIANS 
Closing! 
Price ‘ 
P*** 


Stock 


Ap.J.jy.O^HbiPBpert I 340 

Mr Je.6-D(Bk. UontroU (82). 801 
F-Mj-.AoHjBW. Xor»Soot.t6^Ei3a B 
{£15% 
900 
340 

iC»n. Imp. Bk.i82)lsi 15a 


M.2j 3.10( 5.20 1 July Jsn.CuDj’aeific (S26».. r 
14 Si 6.351 6.091 July JwU*peN. CunuP.lSiJ 

July JiuHftc Dob. (£100} j 

Ajw. Jly.'Cofis, Bubtzmi _ 
Tjp. Jy.OjCnlf Oil Con. | 


Mill! 

aa.il - i — 

26.7! 76ct— 
28.81 78crt— 

M.sJ BlToi — 

28.6' 69cit- 

H’lr 

4.0 *S1 ) — 

36.6! 57frr:— 


60 
89i« 

77S* 

103<| 

83"s 
10l7g 
Years 

66'; i 26.51 7.691 8.2B 


26.6/ 5.3a 7.65 
9.B 7.37i 6.36 
i,3 1 7.84l ase 
E.B B.30| 8.77 
13.4; 9.1A 9.21 
26-B 6.2 ll 7.62 
fiJ 9.21 9.24 
25.41 6.24) 7.70 
9.22 
2l! 9 J5 
8.99 


7.61 7.631 8.34 
i.70f 8.86 


><n. <• 

4.ei a. 


25.81 9.191 
26.S 9.07) 
ajJ 9.09: 
1.S 9.27 

1.3 9.i a 
25-2\ 9.17^ 


— jHmkei Sid. Can. 1 
F.My.AaNlHoUlnger (S6) ..... 

Apr. Kiw^Bodaon’s 

MrJeS.D.iltopprial OUI 

P.MrAnSInl. SkL Gas 8t... 

MrJsRDJiat. Mckull 

A D. J* jMsssey Fbj.] ...J 

DccetnbertPfcdftc Pwrul (SI), 

— Place Cu (gl)». 

Jime Dec. Kin Algoui 

U.3e.S.D. Rcy*U3k. Can.l?2) £13% 

May Steep Bock (SI). ... 

P.MyAn.Sh'or. Dora. Bk.lS2l 

Jjlp. Jy.Orrrans.Cfla.Pipa(SI 

June Dec.lWestenMl 

Mer SepLlWfaire Pkn2~ 

S£- List Premium 23i? (t«ed OB 92.4477 per £) 



!f 

3. 

2.4 

A6 

i! 

4.3 

4.4 
i 9. 

9. 

1. 

2. 

3. 

0. 

3.4 
1. 
3^ 


0. 

2 . 

2.6 

5. 

2.2 

2. 

1. 

1. 


BANKS AND HIRE PURCHASE 
tt Banks, etc. 


DMdcnds! 

Ontslly 

PaW 

July M 


Stock 


= R 




isUBi 


«M. 

U. 

IP. 

iv'.I. 

11F. 

H\. 


89T fl 


4X. B'il.lrl ijp-'iS-ii.. 
in.H’hHm2a|«VA.71J 99'i 
__ l.\.,!lrirtrrl 6jpO '7.‘^V7.| 93 1 ’ 


31 D. Hw\ '73 
m.t7.L.C.e^l*rl97«...| 
If F. Oix li|«r I'.Vi' 1 


kU 

887, 

96 HI 
97Sa«T, 


rr\L L2.V. HiTtafrifc'Tc-W J 821, 
2131. I5S. IjVjxojpijv "71-76! 92% 
l. v 31. !5.\. IVu 9i|c-£0-F4...|108U 
IJ-A- J.O.. Do. Int-rf ..I 37 lg 
!=■!. 1J-D.:D •nCi*n<’lr , *r '71-72J 99ts 
K*A., lh». (.*1 - «* ' “« ■- 


1.4.’ 0.67 I 9.30 
9.64 


If'K. 


2b.?, 2.51 
18.^ 6.98 
l.» 6.25 
12^ 7.03 
15.31 7.46 
22.4 6.50 
(6.51 6.95 
15.41 9.24 
l.R 9.72 
17.&1 6.25 


1(31.. L.V.;l.i*.C. Fvj-r 71-72. 

SIM. 2LV.; Df. fpo 1972 , 

?-J. I.-.I.- Do. oiK* *lr~-73...i 


10.;. 

i : \. 

Irv: 

f.11. 

)’J. 


0>K 

n». fepr 1&74....1 

!>••. fjx: 7;>-7a....| 


6.39 

iM-V 91 in «rjj 12.7) 7.12 8.17 

99 !a | 15.41 6.50 6.60 

99% | 21.4! 6.02 6.51 

93 1« I 15.6) 3.74 7.17 

984] j io.el 6.83 7.23 

89!? XT 8.716.73 8.18 

Do. fvpc'77-nl...i 805, a 18.6 6.78 8.32 

!*■'. t7»" “iAS3....| 75S, • U ! 6.7B A 63 

D". t-i« 77VW 15.6' 7.16 8-50 
III*.. 1W\. S^ia* "S5.57...I 73% ' 11.fi 7.59 ! 8.74 

HI. Da. fc»pv a l i ¥-*i... 814, ; 10.6, 8.34 { A 85 

. S.P. S(«*MAft...! SlUul! 5.K9.71 - 

lO Munch. tipe"7MJ 91lj 1 JB.Ji 5.73 1 7.78 

1L>. UnMx. Fitx.- "73-71; 921; [ S.t,l 6.66 1 6.10 


;r,i. 

.-F. 

1 : M. 

rl. 

1ST. 

■U. 

Iv'J. 

!MJ. 

s.v. 

U. 

IS1L Ii.-.- Tiiv bipritOO..... 

IF. U. l \Wi-'l«« , I3-7i , J 921« 
IA. In. *Vi-»? 92 i? 


a 10 
an 
7.73 

7.85 

8.40 

7.73 

8.82 


AJex&sderaD.£l|315 
Nor. SlayLlllen Harvey £1510 
Aag. Mnr.iAlllel Irish E1.W95 
Anc. Feij-tAngta Israel £1{152 
Dec. Jul^Artiuthaoc L£L2€Q 
July Jan. Aiib. ft N.Z. £ll243 
April lflLBapoaUmI£ll 33 
April |Do.[0pcPf.(l£10)j26O 
July Mar. Bk. Ireland £I.i 370 
Oct. May{Bk.LeamiA(l£l 31 
June Dec.(Bk.DrjS.W*tea£U298 
Oct. Apr. Bank Sca(ld£l.jSlO 

A tyj. Mar. Bnralam £1 ,'616 

July Jan. Do. D.C.O. £11656 
Apr. July Brit. Bk. Com Jl04 
Dec JnljiBrowu 6hJply£lj476 

Oa. JiinriBryanaton 60 

July P^xiBumwn Grp.....) 96 
Feb. JuIrjGUer Bplfr £1.(310 
June Oct-iCedarUldj^aori 84 
Feb. JaoejCII ve HldRo. £1.1615 
Dec. Ang. Com'lntAuaiASlllOl 
May jComiBk DmlQ* , 720 
Mur. Aop. 1 D»itooB'rt''nbOp'347 J 
Dec. JnooTlrrt Finsb'ylOp! 26 . 
June Dec.)Gernud&N£L.'930 1 
Mar. SepAfGillett Broa-£l.j335 Id) 
Jan. J ulyG uloneu Mhn. J 102 

Jan. July Hambros. 315 

Aug. Jan. Bill Samuel. '120 

— — Da. Wananuj£21i4 
Sept Mar. HongShacgiS25i£14U 
Dec. Aug. I&rael BrltiliUolBas 

May Nor. Jraael Tobe* £1,395 
Dec. Aug. 


80; s jtf 16-8 : 6.47 
1.7* 6.49 
7.3J 6.23 


8.38 

8.04 

7.93 


COMMONWEALTH AND AFRICAN LOANS 


r.v. 

Wt Air*. -:it70"5... 

! 85l e 

ia.3 

2.96 

i 7.40 

1.1. 

1I». D>.v f|a- IB7& 

96i a 

30.4, 

6.31 

7.35 

MS. 

Itt'. Do, rpc ‘75-7?... 

94ij 

l?.i< 

6.48 

7.78 

l.l. 

l.\. 

IJ. Ha fripc o-SO... 

[ 84 

2fl.fi, 1 

6.61 

8.33 

IO. Do. Pipe 81-72.. 

1 ei<4 

2iS.2 

6.98 

8.54 

1.1. 

ID. Du eprSlis.,.. 

1 83'c 

50.41 

7.31 

8.36 

111. 

tfri.Cirylou 5 pc 7a-7&. 

I BQ';B 

16-81 

4.97 

10.74 

l.-J. 

It'll.. fast .bfr'ivTI-u 

7 3 

I4.5! 

aoo 

9.82 

1 XI. 

1 > . .1 tuna Ira 1 pt t»>S . . 

871* « 

5n.il 

8.00 

9.45 

UF. 

U.klKenra 5pc 7S^2.. 

67 3 » 

IS.7I 

7.39 

10.07 

1-J. 

If L«. Malavin bito "73. 

94'; 

I7.fi 

6.97 

10.71 

:. : m. 

Ic\X. SJL rpc I9H 

IOOI4 

15.< 

6-09 

7.23 

u. 

1J.( IVv 51pc70 l3... 

94J* 

1.3 

4.53 

7.72 

; : r. 

Z\l.. Do. W|»* 107J .. 

| 95 a] 

20.71 

5.79 

7.71 

IM. 

UI*. Ot 5r*r "Tr- — 


U.S| 

6.28 

8.35 1 


A. lb 

1 84 U 

20.7] 

7.14 

8.69 

15-1. 

IM. Sib kb..i6pc"7f-8 

69 '2 

lfi.fi 

8.71 

11.52 1 

k'J. 

1.-J S V a.-vi r {«.* 1 fc-M.. . 

1 69 

15.6 

8.78 

11.63 1 

1J. 

1J. ''Ih..\tr.i-4pc74-7fi 

895* 

1.3 

6.18 

8.32 

L\. 

1 F . 

W. Si h. Khni. 2* "6&.7C 
7A.i Do. 5;, v^7-92.. 

46 

58 

a 

— 


P'J. 

IM.’ Da fa- 75-SI... 

52 

12"Rfr| 




’ll. 

!ri.,Tnn-;"kn p?,ic *iMi 

72i. a 

30.71 

7.95 

10.07 

K-1L 

ltfX.; rrlnuiad rfc "67-71 

99ia 1 

M 

3.04 

9.88 


; Feb. Oct. 

•Jane Dee. 

I Oct. Mar. I 
I Ang. Aprl' 

I Dec. Aug 
! Octobe?, 

Sept April 
Mar. Ora. 

July 

May Nor. 

May Dec 
Sept Apr. 

Aug. M,7 :au. » e»T. si ...)UUQ 
Oct 31aylO'scai>PniTst(£)l415 
July jPtrtbnn NF100..{£20l5 ] 
Oct Apr.|.‘tebtoders (£1).J590 
Dec. JuadSccwnbe JIGE1440 
J uni-plaler Walker-. 280 
May Smith St Aub... 165 

Auc'SlandftCbart £1,3 18 

Aug. Feb. Colon Diac.(£l)415 
Jan. JulyjWiatraat@Qp)..|107 


(Joseph II*o- e£ll 245 
iK'yaerUIlm "n£lf400 
I KlngftSbax"a£ll300 
Kleinwore B. L. 124 <fl| 

Uoydrf£l lb 15 Hi) 

CBl£i: -.1350 

Lcra.k Cnmty...)230 

Merrairr Sec«^J184 

MJdiand £1 |&41 si) 

Minster AoReCs- 54 
Uautagu Trust ! 195 
iVatBkAuatlSAi 143 
Xat Com. Grp.,|l53 
■Vat. ft Grind -£1400 
Nat. Went, £1 ... 605 all 


12.71113 
3.BI t20 
3.5 18 
SET 10 
ltd xo 

28.5) JO 
47Q| 12« 
4701 14 

28.5 14 
21,41 fAia 
17_K rlO 

2.4] 19 
28.7! 1 16 

14.6-V 1 $ 
28.8, 12 

14.6 16 

6-5 013 

— W16 
T4-6 16.4 
17.AB15 
3.51 20 
11 . 1 ; 11 

14.5 17 

a.a tax 

14.121 10 
1.5' 35 
9AT14ii — 
88.8, 11 
23.61 30 
12.7. 18 

2B. TOO A 

7" 70. 13 

5.5 17 

28.7 >62 

11.1 *14 


Oct 

Vnr. 

Jan. 


2afi.'115 
9.8! A12 
9.8 T14 
-JM, 
29.6*418 


7Jj — 

as — 
2.8 — 
3.ff - 
6.D — 

, 8.4; — 
3.11 2.3il4.2 
- ' 2.8j - 
2.7; 2.419.2 
9" 79' 12 j — 1.6 — 

9.2 116 2.5 3.D13.3 
A3! 14 — 6.5 — 
38.6 1 14 ! — 1.K — 
S.6| r!2 I - 3.5 - 
1.6) 18 1 2.41 3.o! 13.9 
3.51 16 1.6< 3.7-17.1 
8.K tlB* 2.7) 2. & 14.4 
2.4i«lQ A2.& 2.416. 1 
- 

17 .« 17 4 
19.4 (33 
6.&425J 
14.fi 12 
12.7 118* - ! 4.5' - 
28.5] (18 2.0) 3.4|l6.4 


1.5- — 
4.0 — 
3.0| - 
3.9! - 
3.8' — 


Hire Purchase, etc. 


IJ. 


PUBLIC BOARD AND OTHER LOANS 


U-iAsne. Ml. 6pc "i-Mft 63t a 
••'J. SlP. A'ran K\ipe ■®94....|102i 2 
Mjr. Sv(4. AIV5JpDb"6409..,J 61i a 
Star. S?f4 Do. ',fK Dh. ■BS-sGj 75 
Mrr. Si‘i4. tht 9pr DbL "S2-7 ' 95*4 
Mwv X..v- Da. K'U )»• Dh. "94-9 106 


l.ft 7.90 1 9.24 
17-Bj 10.39 10.37 
22-3 9.72 9.88 


Ap-. OctIBritDebtder 10^152 I 
Jan SejUOattlaH'dg.lLV 39 kI 
May Sept F. C. Finance...] 171 I 

Nor. MaylPlm National. .1345 ! 

July Apr. Bodge Grp. 6p. H 24l»j S8.fi 1 JZ5 •' 
Aug. Feb. UojriaftScotaOp-104 ( 14.fi! 616 
Juno Jan. Merc. Credit. „.il 84 
Oct. Mar. Pror. Clothing. 246 
May Nor. Refuge Sec. I Op- 1 68 

Mar, Oct. (TJ3.T .211 

Sept Mar. Wagon Finance.] 128 
Mar. Oct Western Credit! 74 


28.51 20 I62.2i 3.4:12.9 
2.4M55 ; 1.7 3.6 15.9 
9.8 : 15 I 3.3 1 3.811.8 
S-Jj f 17*J 1.5! 3.676.5 
22.3] (40 )! 1.5, 2.905.0 
i.2’18.2 
, 1 . 1 20.2 
17.5/ 124 1.2l 3.324.5 
8-8, SSfi) 1.6) 2.9 23.1 
LSI (28 J 2.1; 4.9 10.6 
25 ) l.» 2.9.18.0 
T23£ 1.3; 4.6 17.3 
no" 1.2; 3.4)22.8 


16.2) 

tl 


BEERS, WINES AND SPIRITS 


ii I:?i \SS WW? 

a.8l 9-441 9.48 [ Nor. JumJAmalDtaPricipl 33 I 19.4' 15 2.0] 4.S!u_9 


F.T. SHARE INFORMATION SERVICE 


I ENGINEERING AND METAL 


BUILDING INDUSTRY— Continued 


Dividends 

Usually 

Paid 

July 

July 

Jan.* JnljH 
Mar. Sept 


Stock 


J.B.HokUnanE 
JaofcaoofDTi' 

Janoa (H.G.i 

,Jwria(4.) _.| 

Jan. JulyUraUttnam 10 
Mar. Oct Je&niogaSAOJ 
Mar. Aog. riaa'nilkrtSOp; 

July . Jooea BdtnLlOp 

Jan. Aug. KelVrY’nstaSlp 

N or. M ayjKaikast lOp. 

November KsHbedyB* 

JOer(JJj.) 147 

_ 50 

Ining fJohn)'A’ 122 
latbam Jaa.^£l) 210 
Lead indaGpSJp 118 
Leadgnloili < a}yJ 35 
LeylandPalnr... S3 
UUey 1FJ.C4..I 70 
..Idmmee Hdg.,..j 18 
Don. Jnn*Umdau Brick... 96 
March Dwell(r.J.K£W172 
Jly. Feti. J ,»cDeui(J.KaDn\ 58 
May Dec.[MclIaoL»Gpl0p( 18 

A'or. JnnelMc.Vail Gp. V. 36 

Aog. Mark'll aeph eraonfD.il 37 
Mar. Ang. Magnet Joinery)350 
Dee. June MsULiuoa{Win) 76 

Dec. Jly. Men- Abell 48 

Nov. MaytMandwB (Hdg)J 56 

Don. Ajr. Marcheriel 1244 

Aog. JanJ Harley [109 

Mar, SepujHanhalist BlfsU B6sl! 

Aog. Fob. May ft Haase U... I 62 

Ang. Feb Jv; earn Bros. 41 

Dec.] JnneiMe/dUeD^W.j 43 
Peb.. Beptiaever (Mont DB 5&d 
Apr. Nov. [ Miller (Stan)lOu 19 
Fob. JulyXUtebeU Cooav. 265 


ii ihi 

fil 2.51 RBI 7.4 

i * 7.a * 

¥i m°M 

3 3 

3 a;8l 2.8(13.6 
* 1.7 1L7 6.X 
l.ll 8.&11.0 

r i l.i[ 3.3fS8.S 
22^1.9) 5.3) 9.8 


DRAPERY AND STORES — Contained 
Dlrldendaj l*e 1 

Ccnally t= ?• . 

Fair! Stock 1^5* I 

P 1 



|F»: Aug.;PartciBa (D.t..J137iei Z 8 - 8 jJ 20 ij Lfij f-8(l&4 


fay Nor. Fetere J.) Perm.; 133 
.. , _ „ , 'an. July.PtuahpUe J' 

P J I 1 ®® 5 - JuIy PoUy Peck 

.'3 tfK fcn ^Sar*!PrwIy|AU 

.6) 3.ai S-vlj^y J gn . l Q aeBB s t .'(p > 

Aw. OSsEamar Tert 
Mar. Sept. ifUtnew lOp...—, 
Mac. Dec-iRaybeck lOp-... 

Doc. JnlyiEeadient 5p— 

Dec. June: Seed Aatn A ~ 


traiM? JBiifl «BnBia«o asm aaipau 


. Z.4J419 I 4 I 4-31 4 
28 ; 12.7N16 1.9) fl.a 8.8 

331ai 14.6«27* LO 8.5 7.4 

69 ■ 28.71 163 1.1 6.3r]4.6 

13 B'Bfi B— J — J — — 

10 16.2' 20 S^iaOj 4.3 

56 28.7^30 l.o! 5.413.1 

93 j 25.1ltJ32j; 2.4) S. 3(1 LB 

46ij[ 14.6! 27 [ 2.21 8^ 16.8 
350 ) 19.4 59.2) 1J9, 2. 6,19.9 
28.7 2 9ig 1.3l 7,0)11.3 
T7.Bd25}| 1.7j 7.8, 7.5 




Oct 
Oct 
Dee. 

Jana 

July Oct 


Mhccoacreta..... 105 

,U«l Bng*a...— 42 

JulriMcrak (X). 

Uwleai U.L...112 
, . N^E.Tiraher(30p- 43 
Jan. SepL;North'oDoTil<?i(234 
Feb. Sept.Xc a w e n Hoiat.1126 


1.4i 5.1 

lL6(tAI65)»2.l| 6. 


1.7 3.'9[14!9|pec. 

Ii 1 

Hte-fiiis- 


»ott.Brtek*e«Jpll20 
hge-Juau A20nl23 
Parker Timber.. 
Parkinaon(S(rL I 
Phooaix Timber 
Pechiiu 

(Haw lings Bros.. 

|RJ4.a 

Rcdiand ; 

Bred ft Mainr- - 
Ueevrai f FJ .)..., 
(BeynardsHMSp) 
R’ch'ds Wail (I Op 

,Eobert« Adlard. 

Bcnrllnaou llOp) 


oepu Ffio.] 

November 
August 
Apr. DeeJ 
December 
July 

Nor. Mari 
Mar. Sept 
April Nor. 

June Dec. 

May 

Oct Mari 
Feb. Sept-j 

August 1 

Nor. Mayituberoid 1 73 

Jan. JunejBugtiy P.Cenuitil40le 
Mar. 6opt.lSQB Group.. 

Oct Meybharpe Fisher-. 

July 3 ao.*dbellab‘r Price. J 
Feb. Aug-fSImma ft CookW 
Dec. Jane Smart (J.) 10p..J 
Oct MayiSooihem Con. 5p) 

Oct April IS'tbcrufl Bvana.1 

Mar. Nov. (Spn rrowGW2Dp'107 
May Nov. 'Slew' t PIant(l<M 
Nor. MeriStreeteraafGlQp 
Nor. JonriSanimora (O.C.K 
Feb. OctlSymea (A.KJ.--I 

Nor. JnncjTarmacbOp 1; 

Sept JnneTiylor Wcod'w. . 

Nor. MayjTlibury C"(g£l. ! 

Jan. Jnly|Traria ft Aruoldjl38 

’ JVokoou J 17 


, 1.2 5.7 16.0 Apt OctfSiD Stores I2J,pi 26 I 15.2 
1.3 4.611.3 Apr- Oet!Do36^PfOdl345 33 J 15.3 
58| 5.720.7 Fefa. JnJyjSamuei (H.1 -A1140 
Dec. JiilriSellnoMirt 6p. ,| 14Lt 
Ora-Mbataa Wreajn 18 

Apr.|SbenaanfS.»10w 18 

July Snath WH‘A'Ai9Q7 i -19.fi 12 

MaySpuelk 20p I 641 b; LCWlSi 

wt Apr.lSteinbers tOp—l 60 

SeptemhwiSiono-DH 76 

July pturlalGeo.) I0p| 11 
Nor. Juar,oiimrie,OMl 2Prt AS 

Sept AprjTnnet - ^145 

Jan. 

_ Nor 

Lbj 4.9(12.9! Fe6- Seri'Vantona _J 


2.fi«I3il 

S2.5V2Q 


5. 


3.S2L8 
4.S16.4 
3.3 


□ Ividvrubi 

Usually 

Paid 


Stock 


l?«. 


liar. SeptJHatt 
Dec. JoIjrlleiuiWi 
On. AprJ Hill ft Smith..,. 

Nor. May Hopktoaona l£l' 

May Ort.jHondea Grrmn. 

Oct April r.M.T 

Ang. Xlar. IntOombantlAL, -- 
Aug. Frb.|lBt.CumpjUr... 138 
Jan. Sept Jacks (TV ot. 1. — 13 
Acj. Peb 'Jacks'nJftHBSp 2Q*tf 
Mar. S<-pt Johnson (C-H.l. 87 
Dec. Ja)riJnhnRD(BftM£I322Igi 
Dec. MavlTfra-jl Thao. C.)J 43 

For ■Kent Cutinga* See Battcrhy'— Eogliwertng 



HOTELS AND. CATERERS — Continued' 


. Curve nH'oaribpJiaS tg 

_ Deo. Junejoe VereBcfteU 150 

a!l6ikE.fi 6.2} 8.5 1 Jan. Jclytaddcn Bgg Bp.. 1X6 

W “ 'Grand Met Up 181 

KeoaJngtou I’M. 205 

Do. *A’ 258 

Knrawd—— «*. 100 
CadWnkB i251 


[Sept Mari 


Ang. Mat. 
Aug. Mar., 
March 
Apr. NprJ 


B.2| 8.9 


May Nor.] 


KirkataU FurgeJ 64 


May . Oct. Kltfoa’a 50p 

Den - May Laird ff wup 

May. NorJl*keA EUiotSQpXOO 
Jan. JnlyjLead ft ABoyt... ISS^s 
July F«j.lle« 1 Anhur)lfl4pi 28 
Nor. MayiUnresd 


| 3.0) AS10.7 

1.5 e.ejio.o 


1. JoIy'Ucd. Drapery...|135 
v. IIay,L"pton(E.V A'.J 32 


S.B 2.0)ia.6 


Mar. Ott.[Wade*-A"20p-. 

July Dec. I Walker <Jaa) 

,Dea. JulyW«3touPhn» lOp 
I DcremberjWijrfaU (HI....... 1 

[May NorJWHknaa. Wrtto 
Aug. Mar.) Wool worth.-.-. 


1 4 * 8 i - 

1)10.5,10.1 
4. l|l 1.9 
1.4) 3.920.4 

-an" 

8.6; IJIO 2.21 3.2-13.6 

2&3I I5~ ' 

. S8.fi' 24 

|M £I ff 

28.81 20 


ELECTRICAL AND RADIO 

14w 2.31 3.6j22.. 

ii All A4|IAX 




June — x 1 

Jan. Jnly>Tunn[lC«nBh0p)l77 

. . ._ 

120 


Mar. JulyTurrilT Conat'u. 

Jan. JulyiTwylard*".— .."... 

July DealUtd. Bail den... 

June jVal ddTravera... 

Jan. Oct Vale (Thca.1 

Dec. JoneVaagu’tiFl't'VOp 
Apr. Oct] Farcey (Hdgal.. 

Oct UayiWatdlriAl lOp— 

Den. Mav] Warrington 

Nor. May'WattaBlMw 1S6 

Jan. Ang. WratbrickPreds 43 
Octl JunolWettera Broa.... 55 
7J,M) 

. ... 65 

Apr. Kcv.iWigginsfOSjldw 37 
Nor. JulylWileoaCon'liy.. 88 
May (Wimpey(G<oi-Jl71 


18-4 12.4 1.2] 6.0 14.4 
F7&i 325 1.9111.4, 4.6 
M 6.3 - 
L5l 5.711.9 
1.7j 9.6 6.0 
i.a e 
1 2^1 8. 

I? t.B 3.5118.8 
l.ffl 4.6jl6.7 

(Uli 2.2 (sL6 
Lb 7.5 8.6 
2.3 5.2 7.6 
4J 5-6 * 
x.a 4.»u.e 
Lll 8.4,IL1 
2-0 2.H13.9 
2.l| 7.31 6.6 
4 I 6 . 2 i « 

LA 

2 

,2.11 

[12.4] 3. Bj 10. 91 Mar. 

d!ziL3 
9.81 5.5 

sags 


May NnrJA. R BectremUlOO 
Sept JnneiAbetdara Hdg-.i 14 
May Oct [Advance Elect- 123 

Apr. Dee.jAeriatlie 81 

Oct April; Allied InauiAtre 25 
Sepcem her lAnd Fidelity lOp) 71 ^ 

Mar DeitSSR.,.: 1330 

Sept Peb. [Best ft May lfW 68 
Jan. SeptlBonoeiiord 6p...| 17 
Dea JauefBotrtborparibpH 44 
Mar. Dec. BritBlerariclOti 10 
Nor. MariD. I.C.& (60p)... 176 

Mar. [SeptiBrtt. Belay 44 

Nor. Mari BTgln*A‘N/V 5« 32 
Jan. JuIyiGftTton El «!.[£« 24 
Aug. Jan. [Chloride Elect.. 

Feb. Aug.)Colvecu J 

June Dec.|Crabtree (bOpj— I 
Nor. May CrayEiertac I0p| 

Nor. AprJCrrasland (bp)—) 

A^ 


Nnremher Do. M." 

Dee. Ang. Unyd (F.H.J...J 
Jan. July Laiker <T.) <bp), 
J*n- Jnly Dn. .“A 11 |6p)J 
Ort. April Dradnuft 11 idl'd! 
DecmnberjUmgmore Broaj! 
r‘51.5 * I Kw- jM. L. HutfUngsd 
3.412.3) June iMarreudya Mthl 
Not. JunelMansra PToazel 
Scp(einber|ll‘ry’t GpN HOpf 
Oct Apnli Mart vn \TftmlKtd 
May Dee. ' ' “ 

Aiuput 

oet^nct 

Oct Mari 
June Dec.' 

Jaa. Aug. 

Mar. Sept. 

Oct April) 

April Dec.] 

Juno Dec-| 

Jtme Not. 


9*, 1.1 3.0130.1 
5 2.d B.OilO.O 
Mrf40 2-ri 5.6 7.9 
8.fi|j»l.l‘ 2.9) 2.6,13.2 
.Mi * 

14.6) 

79.41 


July IDeir t tr o n lOp.., 

Sept Mar.lpowharrt'A'lOp 

Mar. Aug. Dtmplex 5p 

April Sept DanzmSmAIMp 
May Nor.|Dowding41I5p. 

Oct June! Dreamland lOp. 

August Dutdller 5p_._. 

Apr. DecJH M I fOp- 

Feb. Ang. Da3figCou.l981£I00 
Feb. Oct Edinlndua.l24p 15 
Feb Oct. KlrctComp’Bl0p275 ,'24.12) 
Feh. Oct-ElectnwJc M.... 62 
Feb Jtd.rf8Iectfirariala5ri 82' 

Dec. JulyiBver Heady.-... 222 
Nor. JunaFkmel! EWt30p 189 





18.2 

* 

.16.7 
2.9) 3.1(10.9 
L61 4. U 15.6 
1.3 6.212.6 
2.2 6.2; • 
1.81 6.5U0.1 
. - , L* 8.B 9.4 
1S.S (36fi 1.7 S.qu.9 
16 J) 13641 1.7| S.ljll.l 

a 

35 1 L6! 4JB|i3,3 


14.8 
6"68j — 

8-5, J9 
fi.li t>30 

78.4 20 ii 

2.4 
18.7 
17.6 

9.8 
a.3 

*8.2 
28. b 
2.4 


CHEMICALS, PLASTICS, . ETC 


3 7,27 0 

.4) 2.0)2 1.3] April OctlOft Jl Power SOpjlOO 

-J 4.9. 1 9. pi «or. Sept'G.Ra — 166«i; 

Mar. OctlHartley Croa 5p » 

April OcUHoUidayGrplOp 40 
July NoT.lHunUeich lop-. 42 
Sept Apr.lJooraStmxL... 13B 
Dec. July Inurenco Scott 60'?' 

Jan. June Lee Befrig 75 

Jan. July ILK. Electric— 151 
Mar. Nov. UTECoa tact 10c 39 

Oct Mar. M.B.M 78 

Jaanaty M airhead. -( 62 

Mac. MayjKewTnau I rata .4 78 
Feb Ora.l.Vewmark-Loais 160 
Jan. Julypiortnaud EI(2Qp 61 

Jan. Septtoldham ifip) 32l 2 

Oet AprQjpanLsyt. (ICtp) ... 33 
Mar. Sept-i Perkin Blm'r4%£88 
June Dee. Philip* Pln.6fc££75ij 
Jan. May Philips Lp-(PilO5B0 
April OctlPifcoBadge-pOpjaS 
Apr. Oct! Do. -A" (20p)... 330 
Jana Oct ~ " 

Mar. Nor, 



1.3(31.0 


Oct (Albright Wilvnl 28 


September 
April Aug 


AU'dGolloidl0dl54 
;.\nciK^ Chens. J 80 


Oct July 
Sept April' 


April DeciAng-Am.FbdOri 36 


... ■- V94-9106 1 19-4! 9.90: 9.07, June DeC-^Aat Brtt Malt«j 80 

s!.U. £-.>.<>. 1-90 _661ial! 9.8,11.17 jl 1.90 1 May Dec.|Bal»diHurh\&3 12 




June Pe-/. l.i.'.F.C. 9jpc 197b. ..>102 14.61 9.41 9.34' 

C M. lh.V. Dn. ItV-V 10212 19.4-10.00 1 10.00 ( a^. Frt.lflSddwSLi 109 ‘I 

):M. li,\. do. -B" ISO* ... .Jiogij 19.4 g.90| 9.63 'vov Aue 'BulSStHP I 106 ' 

lAMit. llMerNrvU — 3513m 2.8 8.60' 9.40, F.?b Aug.C1tyI00. Def.. il II iJ 

5 1. 1 .-SIC V 1^. I 92 I 1/.6I 9.91 ■ 10.42 1 Mar. OwjciSk (SiSaw 68 ' 

SID. IV. unhnutWmt. 50': I 17.6, 10.08. 10.67 !Xor. 1134 

nlO. I ltramar 7pc \o-iS.., 84 1 * " -- "■ -- 


17.61 

79.4 


15 1.4. 4.7-15.4 
12*i 1.7| 6.011.7 


14.8' 117*! 1.5| 3.419.5 
' 1.41 4.0; 19.5 


1M. 

yj. 

3 . 4 . 

l- \. 


l'Xi.TaiPbCnpiMfjvia?^ 20p I 22.5I — 

Corporation Short-dated Bonds 


2.4| e.55 jia.fie, Fcfa. OctlDlaslUeraMp!.!' I&lur 


: «:r<- -l? 71 , XQO^- C4/6/72...- 

»!■<>«• L. 1- •. <1 1Q0,V, f5epc X<7it2... ...... 

>• L. t. 7. : tools- filspe 9/B,72 


FOREIGN BONDS & RAILS 


Infrrc-: 

Due 


I&2. 17 Dec. Mar-'GlenllreC Gica.il40 
I Aug. Feb.iGreenall Wblt..ll67 
ion- Aug. FebfGrcene King £11490 

99i«> J * n - Aug^Guinneaa - '168 

inn.? 'June Dec. Rlgbl'd Dis20pll67 
rt; Jan. Aug. Iot Diattllera...[ 70 
;Ort. Apnl|D»ngJn.lnt{SQp| 76 
Grera : J-'w.jMacaliau Gl«..jl30 


Slock 


10.4 \uu>'agrta Kly ... 1 

JjtVl K-. ;iv llvl ! 


M. 

U. 

fl'L 




J^n. 1- 
'•‘n I-' 


. .1 

. 1 .’ 

14. 

!•:. 

"a. 


M . LV-rl-.n 1- f»- 

!■■. •.'luli-an M1V1.-I I 

xr.Ciii!«M- 4i,x! "W ..1 

!•' I»rt. bj«- i«15 

•ID. ••..•p.'vr"Lsl.~S5« 

> • -. jnH a.|i- : 

Jit'r. IUm-' 1'ilg. 

J\.. v. .11113 Jfl.y 191 

L»\ Fending 7 j..) 991s 

•I - " I. 7i 

_ Hi 1 *. Am.. 

1*« .• 

m.v'i v •; 

*_. - !■- 

mi l V .vi-’. 

.- •# 1 ;v 

l*v. 


„ i sol ®* v "| . Fob June-Saudeman b0p-j200 

C SS { ' ^ “ 1 8 * pf " l3CT>t " 4 Sow £lA35 

! Z -a Dee. JuntTcarb’nDU) 50(1240 
’■P "- 1 * I Apr. Ora>omatln Du ....I 99 

Aug. FebjTnioian H. E0p.|459 
Peb Scpc.|l«u*L.Varcc.£L l 333 
i Feb JulyiWaicey Mann .|123 


X6ls 

34 

88 

66 

4lj 

3I S 

4 

98 

98 


28.y 

3-7 


raa; 

•a 

15.4 


6.06 

14.70 

6.38 

/4.15 


Srjit. Aj«r.| 
Feb. Sep*. 
Aug. Nor.' 


!!• 1 


ID l l 
M.iv l 11 
: iv* 

I. i..l. I-* ha:j.S 

ID. liu-i:i ^ 


; :li 


L'.* 

M-.li 


1.1. 


*•:• & k -i- 
I- 1 '(-• . 

<LU| t V 

-i ‘ jv !:*►- , 

’> ; f»' 

IV ... . 


43 

33 
32 

34 
3H: 

25 
921, 

291, 

73 ' 

841; 

04 
731;; 30 (> 
90 1 17 b' 


41. 

3 I 
1.6 9.13; 

1.6 3.6 : 

1. b It 5 1 
2.8 US 1 
1 6 K3 ; 
1.2 IlS.SOl 

1.7 US - 

2. Tu3 | 
1.6 41 
1.6- 2.75 1 

28 5 61; - 
10 6 7I = 
).£ 4 | 

6 

4 


WebarmtS.) &)p.i3 12 
Whitbread -A".., 81 
IFfUiaouft Hmb' 65 


Jan. Jiunct>Volr. Dud1ey...|l47 


1 

6.73 . 

3,69 ) 

- [ BUILDING INDUSTRY. TIMBER 


2.6 *17fi _ 

12.7 124; 1.8j 3.018.8 

14.8, t20 1 1.8! 3.4' 16.0 

8.8. 15 ] * I 3.4 « 

8.6 (13 I LO 5.1 19.9 
3.5' 15 I 1.7) 3.019.8 
8.8. 12j^l.5^ 4.2.16.3 

1 BA *1512.0 2.7118.4 
! 28.6! t27 1 13; 2.020.0 
12.7 16 1.7i 3.7. 16.2 
I 28.6: 26 *1.9 3.0,13.4 
I 3.5[ 29 1 1.7l 3.5 17.0 
1 14.6, 12 | 1.41 4.3,16.7 
3.70; 4|3.4-2.6I1.S 

2.41 t!5 2.21 2.6-15.6 
1751 15 ' 1.7! 3.7115.5 
i 26-7. 14 | 1.5, 3.220.0 
I 28.&I 20 1 1.31 4.2.18.3 
22.3 17* 1.4; 4.416.6 
I T2.7!*15 ^2.1 1.628.7 
! 2B.7J 15 1.5 4.5 14.5 
I 14.8; 19fifrl.fi 4.014.4 
I 28.7 116 62.fi 2.618.4 
J 26.7! 124. 1.4' 3. 9' 18,1 

1 12.7; 11.6 1.4! 4.5:16.0 

l 28.61 117 j L7, 2.9.20.2 


60 ! 2.7, 5.2 
10 lit 1"5»T; - 

1 in;' - , 

511- I 2 7' 4 | 
F.".:. A.V I :•;,- 62 ; 2 0' 3'i ! 

Londun Ui5. Dollar and DM Issues 

Isii'f.; 

Dtu. M.rii i ? 


•8.89 
f9.ll 
.*9.74 
*6.79 
•9.49 
■3.02 
6.97 
f9.58 
- 10.14 
10.19 
| S.53 
! 9.08 
1 7.24 
I '8.70 



0.*:.*!wr \i • Italia •'if. I 

Jan. Je;'v IJ'-JI 'I* ,; X S 

!J. 1.1 lunvajl. 7eV.*4 

r.,V'..M'. .. lA"4 

11. In. 'l> 1-, '.Kv' 

It b --A D- 1 1 16 

tv- mai-11 ' 162 

>1 1»». Dmitarl* *70 ?b.. 

\< a /.ainp.t V 'il lAv\. 

1 V,.«K.I1i.!'.iVi 

in i.-i-m i.-. li : - 

!• • rtf. 

; J \. rr-s •> f J-* la-: 

1.MV!- •'••• ' 

(*..-( t •* : •: .... 


.Nnr. 


1% 

:n. 

Jan 

!J. 


[Juno Doc.lAI<enrtcea CoustJ 92 
t June 
! Dec. 

' Dec. 

Fib, 

-Jaa. 

Sire. 

: Aug. JI*r.. \ila» $ione 148 

Jan. Aug. HI’B lu>ls EOp . 1S8 
June Jan.; lineal Coin*. . 77 

Fdicuary IteggVulae Hrk- 42 
Dee*. Julv tlaileyiHcn) 10p* 23 
July Dec. Uamhridge 10p.; 23 

Feb Se|«. Dainbcrgi'ra- : 91 

[June lh-c.'Uir,U4iuU0pl... 21 
Jaa. Jui;'HewhamJ(I0n)'140 
:r**yt Mar Ucnli-rd M.flOpi 67 
1 July Kell Bett Dren. (COpj.140 
Orlobcr Hlmiti 80 
', Mar. N.-v. UUuul (Jobn)..-i 33 
: c3[IInt('[l(*»f. . July Oi-t. Ill.xlriera (29pl.; 72 
•l-.b. . -=y tl» yliFS lKc. Mar Dtim Circle LOp. 92 
AS Si 1 Aug. Mar. Ulundell Pcrm..| 37 

1.7, 6I.-I 7.0 1 Dtv- JimCiBgrli..,- .',198 

an I 1 5'i ,V:t MacnrciiloaLimo.-.l 90 

! ia*n' 2i=| 'f'P 1 - N"r*:Briaio1PUot<10pi 15 

S’ 4 . 7,6 Fco. Sept. Brtt. Dredging/ 76 

1-5 5 .1.6G. — so|v M ar.-Hrr-okaTta' maatl-70 

5 *-* .®**‘ 5, “ Nur. Juoe'BruwnJkauiSOi. 66 
“P/ . ~ '■ May Nov, Mryant Bolding! 68 
. , c? 1 Jd°d Nor. BuniaAtui’snlOii 46 
"*,“**. ’ tw*i. Junv CnrsvJohui 50 


1 17.5i 20 


& ROADS 

1.5 5.4 12.1 


Aaha Chem. 5o- 3812 
. Ib*U (W.W.X .... 91 
June [Brent ChemalOp 46 
Feb Aog.-Brlt Braari 10nl03 
Feb Aug^Brit.T»rPrvJJ24p 3 Ha 
Oetf.May Braedjey lOp.... BO 

June Dec. Burrell (5p) 9lj| 

Mar. July BortBouIton £1(130 

Jan. June GetaUn 85 

Dec. Jum: ClbaG"gy7lXLii^66 
Feb July Goa4Lte*JhauiiOa03 

Dec. Juih Crnda Ini 324 

December Crystaiate 6p.. J, 14lj 
November EneJon PlaatlcsJ 55 

June Doc- Ptoona £1 ,Tj298 

Feb Aug. F>-rdath Il42 
July Jan. C.loverWChoms)|l 12 
Ang. Mar. HdnraWelcfab0pl423 
May Hocefaac iDm^225 
Oct. July ETolrPr’dactaldpj 35 
Nor. April Imp. Cbem. £L|325 
Feb Ang^ Do. BpcPref^l] 52 
Mar. Ora-iKiogalyKthlOp) .51 
Feb Ang.:LaakroChem-..Jl88 
Jan. Aug. Lafwrt IndsJOp) 87 
Jan. Sept. Philblack (S0p).115tf 
Apr. { July. Plaatic Coalings 183 
Jan. Jm^Plyan (lOpi ....J 
Mar. Sept 'UansomlVin.lOn 
Nor. Apr/Bentokii (lup)— 

Nor. Jlar.iKcvcrter 


Peb 

Nor. 

Sere. 


Octilste wart Plastics] 66 


Maj|.^torcy Broa...... 

May;Stuiga J. ft E._ 


June Dec-[ir Ulowa Fru tOpj 65 
Jan. JuljJVorhs. Cbema...|22B 


951 
49 mj 
122 
94 


40 

77 


2.4 174J 

17.6 A18f 

12.7 12 
fi.5 24j 

28.7 30 
28.fi 10 
22.fi 8224 
17.6) 13 b 


5 

22 

7i 

15 

32 

.7*1 


iba 
iLfij 

1?3 

14-1? 

5. ft <(22* 

2-fi 10fi 

12.71*20 

12.7it<UBjl 

4.0 20 
14.fi 20 
B.6| 13fi 


|U2.4) 1.W23.4 
3.1 2.0<76.3 


fiTW 2 

28.71 30 , , 

24 14.6| 0.9j 4.7)24.9 

1-8# 4.9]!1.3 
2.XI 
L9 
5.3) 

2.9j 

2.3 

a.® 

L71 

4 

2.0j 

n 

L9) 

1.3 


2.9ll9.4 

3.3116.0 

Q-6l5Z£ 

2.9) 11.7 

4.«io.a 

4.5J10.8 

6.9) 8.4 

1 : 1 ) f.t 

2.5F7.8 
2 6* 
10.2) 5 2 
3.522.6 


l.'9j 4.'ljl3.'l 

D23.4 



8 . 1 ! 

Lsj b7;lL7 
1.4( 4.2(17.2 
20L3 9.6: - 
1-8 6-4- 9.0 
2.81 2.7)16.0 
1.6 5.3! 12.5 

* I 7.ri « 

* 2 .T * 

2.1 2.7 17.9 

* 8.3 * 

1.8 1.7)32.3 
1.2) 5.9113.9 
1.8 S.’t 9.7 
1.4i 6.9] 10.3 
l.Oj 4.819.6 

2.11 2.9|l6.5 


C3NE31AS. THEATRES AND TV 

Sept May |Angl» TV *A'.. Il38al B.0 130 • 1.2) 5.4'15.0 

Peb Sept. Aaa. Tele "A" 161 S 9.31 20.5. /l.l! 4.419.7 

January Britu-h ZJirei 1 55 14.12! 7 llTLOl 3.2,51.0 

June ;i>mmptu , A"10pi 42 1 17.fi 26 | 1.5 5.9,70.4 

Mae. Ang. Granada 'A". '360 j 12.7 40 ; 1.4) 2.726.0 

' ~ " 7'B»t — 

28.6: 64) 3.7) 8.7‘ - 

e-fo. - i — \ — - -- 
2.4- M5 1 23 2.5-17.6 
— . 17.S 12 1.2] 7.7.10.9 
On.)H aCwantTV lfl|^ 33ij, 2.4 ; 30 | ft , 9.2) 4 

DRAPERY AND 


•7.96 

7.26 


9.6 5 33 '1.3 0.4' 14.51 
'. 12.7 15 1.6, 4. 1. 15.6 

17.6 22.6, PI. 4 7.3 10.0 

IB. Ill 1<H 1.0 8.511.7 , Oct. JunnAberoSerra. U» 50 

14. B 116.4 1,6. 7.1" 8.5 Jan. iqiaii'utum <£-p' 32 

2«.5 JL7i 1.4; 7.4 9.5 Jaa. D«. *A" •&pV...j 31 
20 7 20 1.4 5.5 13.1 1 May Vrrt>rAXmty5hp210 

. S.5 (12 - 1.9; 5.7 11.1 1 JIN- Apr. Baker'* Sirs., lOp' 16 

. 29.6 r 20 2.1 4.712.x! J«“»o Brattle 1J.1 "A" J 92 

: 6.5 49i 1,4 6.4 11.1 Feb *»pt IWnlcysflppl « 16 

■ 12.7 145 'tl.( 6.4. g.7 1 June Nor.'Uensnn'aHralOH 33 

28.7 22 1 2.8' 6.9 5.1; Jura? Uentalls (10p/..., 73 



Pleaaey (SOpl... 

Preasac (10p)... 

Pye Bids. Opta-l 
A Dg. Feb Bocal Elect 

JnlylKcdiffaaloa [ 

— JnriHBcyro[)e 
Ang. liar.! B0b"nsiiKnta2Op|435 

Oct Jime)ReUflex(GB) lOpf 80 

October Sadia. (20pj 14 

May Nor.lScfaeHaB(O.E.)^.^45 

Feb ^Aug. Seas (James) 48 

Nor. JiineShiptonAutoiOrJ 10 
June Dec. Sony Co. (TM)_40Q 
December -SwndDian.(&p) 26 

Nor. MariStanwood (10pj. 21 

Mar. OetTelefuaion. 195 

Dec. JunriTkle. Rcntala.... 338 

Jan. SeptiThoni Elect 406 

Jon. Set*. Do. -A\.. 405 J 28.7' 24 

Apt Nor.Th ipeFIVlOp* 28 [ 22-Sl 21 
Jaa. Aug, Dltra B! ertrtniic 28 '12'69» — 
July AppjOtd.Scientifi.x-. 61 ! 28.6' 110 
Jan. SeptlWard ft Gold — 131 [30.11! 20 
Jan. June) West (Alien).-.. 36lj! T7.fi! 12 
Feb. Ncre.iWestforth Elec. 78 : ll.l' 20 
Mar. SefdWeetingfa 'uae£l 279al) 83 |10 


Martonair 20p ,J 
Massey (B. &S. 
Maaaey Bob't B.) 
iXUsennScThSori 
Mather ft Platt., 
McKecbnle... 
MeUI Bme £l...| 
MMalTr'dra^lOp 
Me tains hp,.,— 
XlfpolelDd. 10p| 
Mid Aluminium 
.—.-MMIand lruLsp 
Oct Mayifililea Drnce..... 
Sept MarJfillidpKSuplOp- 

T ^“ JulyfHniLB'ham 

" MitcbeU ffalOp 
Mole (Ml 20 p... 
Morgan Cr"ble . . 
Movtia(H>6i^>-.i 
Mass Eng's—.— 
Necpsraul bteel. 


43 26. 

8.1 


Deo. 

Mar. Slept 
March 
DoJttr.Jn. 

April 
Jnly Jan.1 
April Oct.| 
Oot May! 
Nor. May, 
May Dtii 


33 
52 
72 
8 

95 ] 1A 
156 W 3.1 
75 | 14J 
I9u8 26. 


10 

81641 

A13W I.a ( 8.3! 8.6 
lS 6.9 8.4 
. 2.11 7.H 6.2 
16 0:L9 6.1) 8.6 

1.2! 6.2)72.9 
1.S 6.3 10.7 
l.a 7.4) 9,0 
2.3 5JD 0.4 
l.s) 7^ 7.3 
15.3) 134! 1. Till. II 5.1 
17.5 J17* 3.2| 7.S 6.3 
14.fi 33 7.9] 4.S 2.7 

S4 15 [ 1.71 7.V 8.3 
6.Brf32d l.a 4.dl3.2 
3. ft (2341 2.1[ 2.4)21.6 
28.fi 3 2.4 5.ZI12.5 

22.5) 10 1 3. « 3- 1| 8.6 
1.7 1 

a 

l-9f 


ENGINEERING AND METAL 


97 

aiij 


B3is 

8‘: 


I f, U: ll May Dcc. CharlcafDarTlOp, 1 63 


v. 


."■J. 

■■■vs. 




t'.N 

l.N 


, V» 74., 


j-its-.r-.-ikl ►; 

. • \a. > '•» ' 

75- »-t U w.irrnt*. ., 

i*-. UV U* : D 

■uv Ti'np ii’ty.fip'j.v.Vii;;; 


761; 
761; 
77'» 
891- 
901* 
90‘» 
88 '1 
BU; 
8S1| 
130 
79 
83 
98 U 


Var Tv-«ela:rf*'ae* , -;'74 i-J.....' 81lj 
J 1 J. ilD. RVjp-en C.SI. Wi "oS't';, 1 85*c 

Dm. 

ir. IV KawiAvul I VO 93 la 

March i inlAfluHlit-l ■ 96 

J. i.-i\ M-5-:! On :-'v IVf 891* 

5-5. IP. laairr ®*7|, ISfi- ( 88 

.it 1:0 Dina ?■*- lyf-J 891 

ilj. c'J. i IC-; C ..; 

Tricie rsplcJc my. 


13.fr 5i.- ; 8.2 x«v. June Churchill ft aim, 140 
1.4 9 8.6-Jan. July Clarfto ft Penn..; 63 
: 2D.r si»- 8.5 - Sept- Jiuic'CotBbcui'W (Wp) 44 

. ’fill?' I "w A"K- Fol.-Cnncretc- ( 85 

O' g.,1 March ICoucretoPllc.-pi 85 
i ■j.r'fi- c|2' a ft) Nur. Julv Constable Hart..: 35 
in c, *1,.' Bt|l^ nu * July i^isiaui jKi— ...173 
! 30 6 BU- I S; A«K. P«-..Coi(Hll0b....... 34 

' 31 S 6 ~ fV?c. Jlny.t. n«i Ilomcil0|. ISO 

' Al l, 6! 1, a n M*V Nur .ICruatlcv Bldg...; 65 
, SI ?bi,: I'-'A-pt 3i nr.fr. varhGrwjp.. ] 34 
_ 1 1 9 ■*, g g 1 Dw. June IbUch-ilnH- lup..i 28 
; "is'g ln’<*|Jull" IVbitkrcsEsl.aip..., 9 

1 1 c 71 ,' r’S- J uly M»r. ; LVe»fi SraUUlOp- 40 

I 1.6 71- 8.0 Apnl 84ld 

May &cp*.'Douglas|Kbl>I.i 87 is 
May ai-[.i DwolngGHsOy- 162 
A|«il DraryvMldjpu.. j 55 


: S"70 ."1 - - 0.8 - 
! 2A5 22j 1.6; 6.210.1 
) - 315 ; 3.1' 3.3 9.9 
; 12.7 12 0.9, 8.114.3 
| 19.4 120 2.2 2.517.6 
' T9.4 22 v 1.3 6.3 12.3 
12-7 c 8 • 2.6n5.3 7.2 

■ IB7 12 s 1.3 4.119.2 
J AB 10 2.0 3.7 — 

■ - 425.1.3 7.7' 8.5 

! 3.6 14 2.2, 6.0 7.5 
I 17.5 J20 - 1.0 4.422.0 

,30.11 Mr I.® 4.4 12.6 

> 3.5 MO 2.8 4.8 7.3 

; 17.5 25 1.8 4.S 12.2 i 

2B.S, - - 

. 26.7. 16 


Aug. Mar. Blkmn ft C.-oSp27i S3- 
Nos. May 'Blaakeya 10p....i 26 I 
Sept. Fcb-rBoarTtmaaMaPp 10 ) 
November iKolton Text. fi|« 361;: 

Jaa. Jult Brvrancr - 1115 

Dec. ' 


26.7, 

2.11- 


Get fiUriA.P.T. (50p)_... 250 
Apr. Dec.Atxow (Engra.l. 210 

Apr. Dec. Da. 'A*.... 200 

May Nor. Advrest Grp lBUf 

June Deo. Alan 9% Cou-...£92 
June ScpC Alton (Edgar >£1261 
Oct Mar.lAllen W.G.—.. 74 
Oct. May) Amah Metal(£l) 152 
Dec. July Araal. Power.... 57ij 

Ang. Jan. imarl £8 

September And'a’n 
Mar. Sept. Andert^n 
May Oct|Augin Swim-. ., 

Apr. Oct[Aah ft Uty 

— |AM.BritishI2*p| 7 

Jan. Ang. Aaaoc. Tool Log.. 55 

— .Astra, Soca- ldp 34 
May Nor.Uurora Gearfip. 84 
Jan. JnlyiArerya 133 

May DecJArmunoutb 54 

Feb. 6ept:BR-D. Era>.50pll90«B 
Nor. May-'Kabwckft U'.£l)269 I 
Dee. Junt Baker Terk. £6p| 67i« 

Dec. July UtlTr D'wn SOpl 74 

March lUarnfi-rds 20p,..J 22 
Nor. May, 'Barton ft Sons..! 65 
Nor. fila}IIi«Ce<Win.i<20iii 60 
! Mar. Sept. Bccwtnn JOcIlwr-.i S3 
April Oct. ■Berner LUrp I0p( 15l£ 

Feb SeptjBcvanrD^.lifip)] 22 >2 
June N o r. I Be.vr rP" cock (fipi 21 ; 

May Dec. B'irtnidQualaMt)103tr 19.4 
Aug. Feb. U'bamPaQmluri 85 12. 7| 

liras. 4 u1>;d. 5-^ t50p) 1 23 | X-11 

May Dcc-IBIackre'd Hodge, '293 I 
Oct. Apn'IUlag'dn NoUot.,- 152 
Nor. J une! Bunser£ug.5p4i| 22 

— , — , .June Dec. &-ultonWm.K>pi 30 1 

'! 1-9) 6.0! 9.0! Feb Sept Brb’mPkfci-ulOri 20 ai 
1 L4| 7.7, 9.1j Jan. SeptlDras'way lOp...) 421; I 



\eiili JaalHldga 142 
.VewmanOr.lOp 
'NnrinanT'nka.: 

Jan. Aug.'Norgren Sh. SOrelSO 
July Jan.|Nnm3W rrnpfip 
Jane Oppertnanfip..- 

July Jan -jOsbomiSl 

Mar. Aug. fWfW.H.) 20 

Jan. Ang. Peeler Hafaley. 380 

Feb Aug.iPmnaUlOp 14 

Feb. Ang. Petere7G.D.)£I 99 
Dec. Aug. PickarlngBdlOp 143 
Dec. J ul reporter Uinen lOp 17 
J uly Sept Piatt t FI.—.—. 86 

Ang. Apr. Priest (Ben) 102 

Mar. Aug. RCP Hldnga 69 

Nov. Mar. BalneBng^p.— 12 

May Nor. K.H-P 103 

AJat DecJft'DnomraSimEl 133 
Apr. De&lBatclifte Inda... 62 
Feb. Ang. 1 R 'ttamH'can lOp) 16 

Feb. Aug.lRunold £1 356 

Peb Aug Jjltcb 'rda 'n W50p) 35 
May Nor.iRldgway Wm..| 79 
Jttne Dec.iE-»hertsiCh.H£lj250 
Nor. May) Hoot Harr'st IOjJ 20 

Nor. Jane) Rotary Hoen f 62 

Oct MavlRiKberhani T_ 

Dee. JunaRotork lOp....- 
2.4(20.8 1 Dec. June) Rye (Cl Mel lOr* 

July Dec.)Sanda _ 

Dec. J ui-rSarUie (Mai 10p| 

Mar. JulylScragg (B-1 6p.J 
Nor. Juue[SenJ,T Bog. lOp 

Nor. JunejSetck- 

Peb Aug. Shaw Fr’di 20p 

Dec. Aug.lShevpbridge J 

Dec. JoIyJShelT. Twist 20a 
Dec. July^Simou Kng'g... ' 

Jan. JunriSprarft Jacksn. 

Kri.Bj 5.8) 9.4j J*b JnnepfencerGtar&p 
* 3.01 4 [Nor; lUy Sptra^-Sarco... 

2.1 4.ft 10.4 July Jau-lSpoontr loda... 

Oct Apr.lStaff Pub Works) 

Sept Mar. Stareley Ind (£ij 
Feb Ootj.Sleei Group— . 

DecM ySpMStibbe (G.l ' 

DeeMySptr Dcx •A’....— ,| 

Dee. JonejSti-ue-Plaft I 

Sept Apr.rr.A.C.B.{10p)„ 

Dee. AfayflVylor fkliater.) 

Jan. Aog.|Trcaleinir 95 

Jan. JuIytTobenoll (I0p>... 42 , 
Mar. Sept-TonUdnaF.H.&p 18 id) 
Jan. Ang. (Triplex F’dries. 72 
May Oci.lTube lnves,tf£l>440 . 
Feb. Aug. UtcL Eng. (10n|. 25 la! 
Jnly Feo. HttLSprlngdOp) 18 
June Jaa. Hnir. Grind'g... 98 
June Dec. rrtochrome(Top) 24 

Nor. June) Vickers (£1) 

»Ur. Aug. Do. iff, OmJf, 

Feb Sepr . Vakea Grp. 

Dee. Aug.iW.GX — 

Jan. Au*. WalkerCmsw Uti 125 
Apr. Nor. WaloiB'yBuryfL 1 95 
filar. Nor. Ward CT.W.) £B306 
Dea June Wnrue Wri'rflOp; 39 
Apt Sept. WrwickBa^joW 14»; 
Jane Dea WeetoXraiiaOp? 22 

Dea- May" Weir Group. 751; 

Mar. Sept Wellman Eag'g) 411; 
Feb Ang. Weetn.Bvns 20pj 42 
Peb July) Weyburn Kng...| 59 

Jan. Aug. Whesaoe 62 

Jane Dea.Whibrfaouae 10ri 12lg 
Dea Jane Will tamVW.) jil 40 
Dea May.'VTlnrat J'm,^ is 
Jane Deal Wnla'y-Hugfaea *131 
December 'Wnlr'tonDielOpl 18 
Apr. Nor. Whw'U Fdy lOp, 20 
Mar. Ang. WcodtS.W.) 3&S 52 
Jane Dec. Woodall Duck’ ml 91 
Oct Apr. 1 Wb'aeRixn 124 j» 34 13 
January [Wright Bindley] 38 


17.Sk 16 

SIS, 36 
ia.4fc 21 
19.4't 14J) 

tM 80 

1 ZT, 25 
14.fi 10 
4’70) — 
3.fr|tl5 
2-691 — 
28.6! 49 
9.B) 9 

JTfi *~ 
2S.B d65 
lU’Bfrj - 
3.6; MB 


r_ A i*fl 


Psorcy *A* 60p._[335 


J'e.O, Apr.fTruiit H. Forte.., 
Mar., QctjW'rn.'rHol. AlOpj 
Jaa. AugjWh'toraK’rtlOpf 


LdnueG«n.ttp( 26 [ — 

July] turns' A’fil. — 518 

Mar. Jnly'MarlpPranctAOp 65 
Nor. Jn l riUt Charlotte lOp 16 
Apr. IDca Myddlaton BOp. 118 
Sept filar jNdtfblk O^tfep. 33l 

Dea Jnoe, N-Jrth M.F. 10pl" 6 ? 

May Oct. Palace Derby ... 20 
— - Pto'dilr Bat 10p 16J 
Dwt, Mar. Pontlri** lOp..... 241 
Nor. May Queen '11 Mod.Gn 151 
Ora. MayiBnwtaa Hotel; , 1 15 
Nor. May Kynna TonrBp* 


(3S s? 


[3.2] 2.2(11 
I l,b 3,3jU 
S.0 3.6 1} 

►t? LI! 

2.4) 1,11a* 

4.5 6.0, | 
2.2) 4.3H 
2-? ».9)| 

|ft 4 *g to) 6.1 p 
6ft LB! 4.1,1) 
12 Ji.S 5.?n 
22i] 1.8] 3.4,11 
16 j LSj tt< 

4 

rt§l I:S)Ji 

2.4(8 
L7j 4.0IR 
|L7^6.4i1 
L7| Mi: 


INDUSTRIALS fJfflseeU,) 


7.5i 7.9 
3.7)16.3 
5itl0.1 
3.217.7 
7.01 * 
5.3 9.2 

7.0(10.3 


Apr. Oct, 
Dea July) 
Feb Sei*. 
Mar. Sept. 
Dea Sept' 
Jan. Sept. 
Oct Anri], 
Nor. Mari, 
Dea May 


5.91 9.7 


i.a 3.4 

i.3 6.4 




28J SO 

5-SS‘^l 


Ul 

ill 

174612.1 

7#( 1.4 
22fi 1.5 
10 n.4 

13 1 1.7| 

fill M 

20 ( 2 . 1 ) 

14 m3 

ia,d 2.1 

allfi 2.2, 4.7) 4 
37 12.1 7.a 6.3 
1A4'«10.4| 6.1 1.017.3 
5.01420464.61 2.1 10.6 


Feb Sept 
Feb Sept 1 
Joiy Feb I 
Ora. Mayl 

Septanher 

Aug. Feb. 
June 

Ang. Feb 
Jaa. July) 
Jon. Dec.; 
D«, Aprtll 
Aug. Jan, 
October 

June 

June Dea, 
Jnly Jan. 
Jaa Julri 
May Oct 
Dea June) 
Mar. Sept, 
Jaa Aug. 
June Nor. 
July Apr. 
Jan. Juiyj 
Dea Jane) 
Sept April, 
Sept April) 
, .Oct u Mari 
* I Nor. May 
7.7|Jm IVt 
5.5 


412.1 


iXH. 1131 

A.D. Int 81 

ADIUSyat'nufiri 35 
AOBKee'chlflp.104 
AV. P.Ioda 40p]114 
X W. (Sea) Wp! SM 
Auoason Bna.1500 
Abreriv-OT lOp...! 36 
Ada Haiilar fin. 7ig; 
Anr Opmb (£1) II 
Airte Ind. 20p 73 
Da NiVTG23ft 54 
AltomflLMlOf' 34 
AUdXng.PMto. 3T 
Allied Inr. 6p_ 17 

Nlwyn Hldg 38 

Ang. Lent (Sl£> 125 
Angknrast lOpu 17 

Azbber ft West 29 
Aien*carA.>10p BS 
AsaaaliMaurefip 11 

Ara. Spmv* lOp. 56 
aaatlpF(Ler}5p 101 ; 
Anacln-HaU._ ..150 

XtIiiki...... 122 

Aran Rubber £l 320 
BBA Group. — 122 
BTB Loyiand— 851: 
Baird (WmUfili 135 
BanbniyBgs 6p 42 
Bank 4 DoatlOp 13 Is 
BaratoySeealOp 133 
Bargee 0.1— — 36 
BartowHdfR. 10c 156 
Barr 4 W Jl.TA. 43 
lBarrotr Hep’n... 126 
Bath ft Portland 524M) 

Baxter Fell 104 

Beataon 01ark_ 141 

BeantUity 103k 

Branham 332 

BeUabOm-flOp) 26 
Be'nne IntlBOpj 138 

Bentlmn 16 

BerwYnmpo£l 181 

Heatabell — 134 


* 6.7) 

1.6 5.6)11 
20.7) J42i| 4 6.1 . 

* 

• 

— . 8-0 3.8 

I5.^b£fi.6 1.7 1 8.1 


fi.fi) 

18.71 60 
L4)fil6i,3.1| Z.B16.5 
«7B 2.6 ! -1 3.7l — 
l-fij (50 | L3» 5.1)18.5 
12.7, dlO I 1.3) 5.2)16.3 
070,' — | —1 J[ _ 
28.4 30 1 8.4! 0.3,34.1 
j3AIT«25.9rL9 S.fllO.0 
',2.41 St 2.5) 2.4llfiM 
8.8) 122* 1.2) 2.9)27.9 
sil 30 I l.s! 2.2(23.6 
28.7' 24 ,12.81 1.Q23.6 
t2.fi l-6tS3.fi 
2.0) 7.pj 6.4 

£4! 4?1 lo!l 
3.0 4 
8.211.8 
6.61,4. 
3.6)l4.5 


J 1.8) 3.8(14.3 




Jaa Oct; 

Fab Aug. 

Jly. Apr. 

Nor. Joe 
Nor. Jna.' 

Nor. liny] 

Oct June) 

Oct May I BlTrc" ced Bag*./ 55 
Dea Jly.lBUlam ll.) (lOp) 29 
Sept Mar.(BtoakEdg’tn60pjl56 
Ang. Feb Bl'kdale Pr'dlBp) 17 
March iBln'stn Blrn20pi 27 
Mar. Eov.iEoeDd'PeL HOpi 
Mar. Nor. Da “A" (lOp), 

Dea June! Booker 
Jaa Julri Boots FareDrug 
Oot MaylBramraer <SDp). 

Mar iBraybead (lOpk 

Oct May | Brit AmaLMet. 

Jaa J nlyjBrit Anzanl (6pl 

BB ft KA 

BrttlndHdaOOp) 
British filatah£l 
Brtt Oxygon 


i W 

12'87) — l — I — J - 
,5.311 

1 3.oteas - 

1.6) 5.4 11 
7.5) 4 


uw.ol 

15 


19.4} 20 

3 . 6 | 11 


28.8 650 Pl.G 


430 


Peb bepu 
May Dec 
Mur . Sept- 
Sept Mar. 
Nor. May) 
Jaa Ang.i 
Sept Mar,' 
May 

Juxm Nov. 
Mar. Oot. 
Nor. May I 
Nor July 
April 

May Oot, 
July Mar. 
Aug. Feb 


15 
29.^11 
9. fid 15 
2.lT ;25 
9-fll 94' 
26.81 19 


9.8) 29 
28.q 124 
12-71 26 
8.8 8 
22.4 15 
2.4 420 

iZfi J15 
*.« 22 
TLn 9 
12.71 18 
28.0: 26 
12.7) 

16. Ill 


FOOD, GROCERIES, ETC. 


Peb Sept Adams ButtrlOpi gSij 
Dea Jime.\l.Supfdlraa60p(248 
Aug. Fkb AngltanFc-odlOpI 44 
Feb Oct.Aimfield Hda Jm! B 
Dec. June .Asanc 3Ucuit£l[393 
Mar. Sept .k«.Brn^ , ds&n 61 
Feb Oct. Ass. Dalriee 
Mar. Nor.Lkn. Fisbertes.. 

Jaa SettlAsioa Food..... 


Feb Sej*.)Aviu»aGTwnp4&ri 14 
Jaa Aug., Basraitt fGeo,.... 109 
Dea July. Baxters Butch's) 76 
116 


fi/H 


6.a 8.5 

7.5) 9.8 


4 ) 2.0) 4 
1.3. 4.4 17.1 
28 ) 1.3; 4.5 16.5 
13b! I- 3 3.125.1 
. t8 ] 2.6 B.O) 7.6 
17.fi 1 *13i' 2.11 3.613.2 

0.2- - | - | - I - 

17.fii 18 I 2.2! 6.6 8. 1 
3.5.' 30 | l.£( 3.9.17.1 
9.8 

19.*, 20 


420 41413.9^ — 
450 1.9-11.1- 4 
40 l.q 9.1)10.7 
17* 1.6 4.215.9 
60 2.0J 7,11 7.0 


1.2 8.010.5 Dea SeptlBnckhieDurflOp! 61 


264 

48is! 

91 


B5is) 
60 
SO 5 
4421s: 


^4-12! 19 
; 1LS! 15 
•28.F 23. 
I 14.fi *12 
I 14.5' r35 


* 'Oct Mas; 


Jul> Bremner II IS J 17.5 30 ' 1.5) 6.7| 9.71 vXT Mav 
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Oct Apr. WsillsPri. t'lOpj 161 


24)- 

16* . _ _ __ 

1 i'o * ? F t -! a °P w «»SiCnnn '6sJ 

, 0.5) I7 a . 1.9. 4.5,11.5 bept Jaa: Do. 7il CaaciClRril 
I ?.6 9.6 ! Ma.-. Soptj I 




‘Q 21 SB 
3- >4 


ins?, ~ 

2.41 r20 
. 14.81 ao 
23.0, as 
L 1 ' 09 } - 
14.& IS 
• ia> 14 
1 8-5) 20 
12.71ft6.4l 
aa.fi i7*j 
2C-7j 

28.3 

28.? 

773 
11.5; 4u 
Bril 150 
8 -H * 22 * 
25. l! 36 


* 10.ll 7.8 
3.T14.4 
2.a26.7 

4.4J 1L8 
6,4)1 L9 
5.0)17.5 

lSm.o 

1.7)19.2 

3.110.5 

2.414.6 


18 


Aug^Wos^Up^xOl | £$$£ juj li& l;2S . . 

Jura, Ror-lWrightsBUpo,. 52 ) m, - | - j - j - ^ {ESSSSf^iS , » r 3fi 
HOTELS AW) CATERERS >3^ Ap!?ji^^t i4 |2 1 8 T. 

) 2 I fi p^-jAngus 68 , 2A6, 80 1.41 8.9-12.51 0c ^„ n 3I *S‘^ a8ti “f*a-C2Qp' 44 ' 

- 19.® 26 1 1.8; 4.1 13.8! AuS- MarJAswiaHntela... 217 1 « * ci,*« no*. June in> — ■ -- 

! ii 21a ■ 

ibf 44i*j 4 | a. 
u? alkS l.a 4, 
l?| 13 J AT - 


.iwsa* 




2s.; 


1.6] 6.012.1 Deo. JuneBatiin'R L- 

H 4 Nor. Mar.[rentreH’ieisKld2 
. _ J ! f- 3 B°P*- May)ciydasdaI4_..^133 

i- 6 | 9.3j 6.0 Mann [CourtHotels(IOjJ 76 


22-S-y 17ft 3.2; 2.3 13.5, 



For Notes, see Pago 18 
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i .INDUSTRIAL (HIscelL)— Continued 



Stock 




rwoUf 
nud . 


- MBT.llDelKJon Lamtel 66 

. aa£llB4-G.a-os{10p 22 

Aorjin^t ServW' 661 
C5; AnSlniw^yraUplMJ*: 
5?* PMuJlmCwapufraj^IOT 
Ttr.ii?. Ew... 110 
52T Ort.l^“ nlW(fJ Ptat. .. 321 
W jBB.wnns*(3I.HJjopt. 46 
Sr jBXrffJ'rUlnuMlHKS&SlS 
• FZ' Xxff.uenti^ue I01 2 | 

Kt! Apr.'J'.'J'w Group... .4 92 
- EW. ■ Apr-ptoniiRnn Cln’rr.i 65 
Ml AOff-fJ olinwin li th v£l|270 

cmfniWriJod^ lot ,. 72 

Skv Dee, Knlamarw* 180 

^Jfav fanout 20p. 90 

Vane Jan. Kelsey lntU2Ip B1 
jj uBb 'Konncvl^mSCin 4? 
j«U. ii^tf.lKcnrtS«S./(6<H.i 86 

h*L Apr., Klee urn n. 280 

|Ko»1p int 24 

Ml Sept.lIiRC Int. lOp.... 127a 
iw. Apr,|tam»oti Inda,... B7 
£jr_ itay'Drocasicr Opt* 261 
, Xnv. JonejLaulnitcnJUo 10jj 34 

•‘ -» riu Hoc. tattles 31 

^or. JaJrLr-htff Fobe) 10r 56 

iorembw ;»ba» Harriu£L 2i 
let Junv j , Leeds Aiwa.... 127 
Jar. J>c.(Li‘p GrpiipflOp) 195 
jjic. Jnne|Le«Tivyrrndi^fc,p 36 
tan. Sept. LpwIh £ FeaL_ 1BO 

taL Sept. J Da “A” 148 

hL UnyXiilen 10p_ 27 

x&y Jin.oJnil«T <Vnit4> 16 

ML Har.lLinJui.trfc* 49 

Vy Ans.|Linc* Broe 4 

Iff- JnnniLtplMi |L.1...._. 105 
kt> JnnettJeyd* ImL IQpJ 641; 
fcjy Jau.iLaiuftSthnSecB 66 ); 
5(h Aor.iLoih; HmW.v 10y 40 
luff. .Mar.'LouadaleUiuVB! 44 
Jep, Junp'bowABtiuarBOiiillQ 
an. 6>.'p1 .'Lum O ft Pttt...j 103*5 
Kt. Hay Lyon £ Lyon.... 31 
p(B. Slur. |.\I^Htfrlc‘n 10p.2l3 
no Dec-I.U.V. Dart 10p..| 52 
Tnlr HlacanteUtnlOpf 17 
at i?ept.!ll'i' - w,byaPh3tm 111) 
«t liny) McBride KbtlOpj 82 
ct Apr.iJId'meT na’ds&pj 23) 
Me. JunriMBBn'ltalUatr.J 59 
poo Dec.| Mogul Ag*M I0pjl38 
m. MayJMartuit Alf dVUMlSS 
eb. Oet. .UurliORtad UOp 
Of. Uayllarahnll L'^y.. 

or. Mari Do. "A" 

kiy. July Marshall's Only 
«■- May Martin Black-.. 

October Mason Frank £1 
mo Nov. Maynards {£It- 
ftr. Oet Sledminsler 10p 
lonnary Uelbmy (20pl...f 
w. May Menimnre (bp). 
to. Joae\Hetnl Closoras. 

sc. JunejMettuy 

• x. July'.Mld. Glam 6p_. 
r. Nor.jlDhiXfiaraereiOfi 


B.7jl0.5 
2.7 ft 

t chi n 


| Dtriil ends | 
Dsnally 
Rud 


fflNSLUANCE 


Stock 


Dbg. JnljIBowrinz fC.TA.444 
July Jan.|8rcntnall BrilOpI 84 , 
«pfc Apr.;Britannlc6p....l268Bl 

, . .... I*"- HaylComm. IinJon...[4&4 

Ilj6tl.510.5f 7.1 jfan. Julylfca-le Star fG0pt418 
*30 3.4 4.5 10.41 ^v. JuDr 1 Economic -. 250 
dlZ ft 9.5 ft J Bgnltyilaw(&i»253 

ifflO 3.3 4.4| 6.8;OtA. MayfEscces A244 

“15-B 2.2 2.1*21.5 1 Dec. An^.jFcDchoreh tlOp) 90 
*15 2.0 3.»12.4!D«. Au^ Du. 38 

T19i 1.4 5.314.0] Dec. JuDe’Gwi. Arcidente.il BO 
B ■ 0.9j 3.8(28.1 (Dec. J line Guardian Koval: 2 44 
12A; 1.8] 4.6:I2.B(Maj- Ana.'BanjmoDil iL.).:100 
1.3' 4.5117 ofe ^Hralh 111.8.131^302 
19i 4 Til 7 ! S w ' JttotificiwdHatAltiOplilBe 
I a.'?! 4.4f 8,3 ■' ^ ^33 

2441 2.4 6.01 7 0 1 5^*- May; ^aliai God«nDt400 
e-51 ! w Maylun. A Man.repji52 

JuIjiMertarf f50p(„jiaa! 
Ma^Miuet ^41^^38 



PHOPBRT?'— Confirmed 


Stock 


Pi 


| 22.31 161 | - 
2B.S* 24 1 - 
5.61 
17.6, 


SS.y 20 4- ' 5.0 t 
17.6: 37 1.5j 3.7.18.3 
17 A* 42*. 1.61 5 .4' 18.4 
28.4..-183 ; — ‘ S.81 — 
1E.4I 45 1 l.B| 2.8:19.2 

I 1.7' 8.5l 6.9 j 4Myium.*Aian.cep,ii53 : 19.41 93h - 1 3.1! - 

II » I &S2 3 £“■ JuJjfHertBrf (50p)_.(iaanr; M.8A15.3 1 1.5' 4.1 TAOl 

•* “ MsyiUnae Hldir.aaL>l338 I 1 

_T — ! KfIT ' Jn«Ki«iion -[G30 I 

1 Oct JnnrFmrl 6p..-. (272 ' 

f-ljl * r | Dec. Jime’Ftmerus ....-*-.'265 


iwli! ! l?| f:Sliis£ 
s J,i65i - 1 s.?i - Ife iS|lSSn 22 L-:ilg 

July JDob'&rutanifetafe- 1 J3 
Sept. Slar.l Capital A Cttoe. 99 
Mar. OctjCent. iDirt^OalSO 
Manb ICentwrtnc'lSppI 77 
Dec. July! Do. CapL 20p-J 77 
Dec. Aq^Cheil w'AAJc Wc4 77ia 
ifor. JuIj-rCbeaterfeJil-.-.ll56 

Dec. JuntCbown Sees, j 89 

Jnly Jan.]Clmrch 1 bryEat|290 
Dec. April City Cnuy 10& 38. , 
Mar. Sept City OHees-..J 84 Hi 


19.4 

12.7 

127 

19.4 

3.6 


3.4 — 

. , 2 -« - 
45 | - 4.5 - 

110 - I 2.21 — 

35 1 - $- B - 
45 | li 6.0 17.4 
45 ; L3 5. 117-0 
22 ; — I 2.9; — 


,Sl 32 ; _ ; 3.® - 
1 


May 
A04. Jan. 

Audv 4 
Mar. Ko*. 


;City Wall 174 

Cornwall (5p).J 74 
ICrntiyNe-wTlOpI 35ir 
!0ae>& 63 


T29 


2.910.2 
7.1 7.2 
9.71 
3.®a9 

4.9|ia6 

1.5116.3 


g Oct ApriljPrkeFort« - 265 


WH 3.41 


14.6{ 30 
17.3{ 116 
iR.91 


££t d42i| 
I2.7! 15 1 
3.6) 12 
S.5I 12 

2BA 224] 
8.5 124) 

8.70 33I 

8.6[ 18 


14, 


13J (224 

i.12 - 


- 119 

mo Jan.iUJloheU Cotes.. I 4Dt 
ir. SepL U.'nsntoE%82ft!tH£83 

a. Jnly,lliaa|Jli>bfc)iOp 146 

ircmbar (Slovlte^ lDp 46 > 

- — [MiudclkPlMc&pl lilt! 
r. 0ct.MysooGrjj.(10pHIS6 
Sep!. (Nairn irnu'nBl 113 
iy Nor . Nathan (B. k 1.} 58 
K Anc.'N'atL”rb , ni^'WpjI89 
»>■ NorjN.CJl. 4* W/9SC71 

F‘Sb.|New'Eqnipl0p4i 13 
k Aprili.VewtnnCTmmb- 81 
t FtjUlXewtouJ.U.lOp 84 
April Norbnry Iru'n.. 222 

H. Apr. Niiromt— 176 

pt. Mar. Do. 64 pe FF. £1 65 
pL Dec.|Nunh(Jat|(20pl 51 

t. AjJoljNu^wiftftp. 77 

t AprilNnttaUlWm).-. 68 
‘C. An^JOceanlVisnsSOi'i 41 
v. JulylOdexJiac'roisi... 160 
c. JolvlOfAceik Kleot... 96 

pt. Ua.vlOfres £Dp. 181 

•r. Oct-lOlympin 124p... 127 

iv. Au^OzalM 219 

>r. Oct Park W«10p* 10 
it. Oct Fkrker^ Kncil l*A - 48 

t Apr. Patent lnd. 16 

ir. Dec. Fkt'oon Zurh60p 300 
it. Dec.! Dtv *A' N/V&0pB90 

b. AoeJFaule & WUtw. 38 
•v. Auc. PbLUips Fata £1 135 
March Hu.tas. (Loal—I 41 
iy Dee.) Photo- Me iMpi. 70 

■r. Oct. Phowpia ini 85 

V. Aujt. PicUeslWrallOp 91 

v. A ujf . Do. A.N .( VtjjdOp 9 
■v. Any. IMldnjp.-.niirEl 306 
ne Dec. hfy-BowwLn. £75 . 
■it FW. HiaiticConstlOf 76 id 
•r. Si-pi . Pleaaurama 6p_. 52 ] 

r. Jnne'Pnrtols — ... 180 

n. sh-|H. “well DuffisOp 138 

r. •Iuly|l , rts8 (Wm.) bp. 5H: 
t. Auy.lPKstlfiO Group. 171 all 
U ltoy|fYfc»iPiei«i!l|40O 
v. J ui y iFritchanlClrvbpi 45 
.it en ibtn-.'Ful I man>?£J .5|>f 100 
r. Any. Pnrle Bros. 30&. 194 
ly 1'th.lQnaLCIners 2op] 44 

•if a < 'S 

Miiiar}' piadiantMoUBlji! 42 
pril [RandiUiJ.L. hW 28 
e- JnncKftri'lnlla ,.—... 70 


Jan. SiayjProvfdem *A’_ 178 

Jan. May Do. 'B' 173 

Nor. May^rttaenlfal ffipl. 167 { 

Nor. AprilStefiiRB*F6p.-.193 I 

July lacinauranoe 58 I 

Nor. Jtuwatoyal 407 | 

BJatx A(BL|Sedjf*rtcfc C. IOp,200 sdi 

|Mar. NoT.IStaplygreen 1348 1 ».i| 50 

I Sept. Mar.Btcnhcmsfc„„.,l 79^ tl4 
Jan. JolyfSrm AUUnce £1(458 | 17.5 164 


l.H 1 - 


4,431.7 


3.61 ♦ 

8 .l! 8.1 


17.5, A30 ! 2.5] Ltf22.7 
i.fi! 2241 — | 3.61 — 
2.4-200 i — : 3.7' — 
3.61 54 — ! 3.2' - 
B.Z- A33-:! 1.6! 3.&19.8 
i — 3.B( — 

- 4.0* - 

- 3.S - 

- 3.5i - 

- j 4i3i — 

L6.- I.’f?a2 

6118.9 


10-41 28 
19.4 28 
2.4’ o&4 
2.41135 
17.B] 10 
19.4.152 
9.8:i62 


Jane Dec. Sun Ufe &p.„.Jl36 
Jnnn Tsh 31ar-oSDB»10 
May Trade lndcm_£l{425 
July Victory £L.— .|3l0 
1 Dec. JaneJWighua I£ich...'242 


3.51 3. 

LI 4- , 

3.6 

1.9, — 
1 . 6 | - 
7 . 1 ; — 

ii'i' ♦30'i L6> s! 120.1 


Ape. Dec.|DnrTlnijtoo(Wpy| 41 

Jnly lEdeer IbtcAs ... 211 1 m.si tw , *.11 
Frti seftlfiwa Fh>p. Inr.jl41 ^412 HSjl l.h 2.8|S3.6 


lfl.4i (60 I — 
7.7 11 J — 
2.4! 30 — 
14.8! 224; — 


MACHINE TOOLS 

For 'Bronx- see In ‘Eng. A Metal* 

Set*. Apr.iBmoke T.:oj ; 22 [ B'6Bi — 1 — 1 — | _ 

Oct Apr..Cl«rttaon (6pj.-. 88 1 2-4 35 4.0i 2.0=11.6 
Apr-( Do. 'A* (5p)._ 87 ' 2.4, 35 (4.0 2.0[l2.3 


Dec. Jnly | Fore St.Inr.(6pl] 12'e 
Dec. JnlyOrand Juncilon 124 
Jan. Sept-Otft>rdftnd/60rtj55 
Apr. Doe.|Gi«en(a)Prr>l0d 49 
May Dec. Greeucaat(13pi. 55 
Jane Nov. GneenffieBMliW 68 
Jan. Ang 1 . GrendonSecslOa 871s 
AgMferJnejOrarew'ilSec^pl 26 
Nor. MayjGuartUan Frtjpi.f 67 
June IHaramerscin ‘A* 

- 1fl n 1 Jan. JnlyHaelamerfl 10p,.i 
?' 9 - 7 1 Sept Mar.lSK Land HK£&| 

■ 0| 'April Oct. Imry Pit»t«rty_' 

Jan. JnJyjlrTTerntienr- Co. 

Msrcb (IntPiMpDevlOpI 
Jan. Ang.Uermyn loreat 
Septomberi tay-Bevan 5p_. 

— — IlnndAGen-A-ip 

1 July Jan.[l«DdA U'ee>50p 
■ Aoril Nor. Lend lnrest 



114j tlfijl 3.315.7 


2.043.2 

2.6126.1 


28.01 16 1 1.1 
ja.S(rfl4 J.lL — — 

17.o| 12k 2.3: 5,5!lZ.6 
I4.£ " 

S. 


29 1.2, - 3.8(21.9. 
14 ' 1.2? 3.7<21.9.j 
111 '■ l.Oi 3.2180.2 


nirWfM* I 
Fmally 1 
Phld 


TEXTILES— WOOL 


Stock 


SejU. Mar.iAllied Testfle-.| 73 
Apr. Oet.^iackvaodM'U)! 35 
Apr. Au£.iBr1t Mohair.— J 33 
Feb. Anj'.;Bulm*i-L'mb20p} 34i| 
Doc. UaylCarpt-ts Int 60^120 
July Dtc.lCfotrtbwiJ.1— . 45 
■Ane- ino.iD)xoa fDandX.j 40 
— iBmsley Uf.i. — 27 
April Oet.!E«iacLWool5w 26 
Nor. Mtyi Foster l Jahnt.... 35'; 

Jane :HWil Brm.fip.., II 1 * 
— jHlr'tSl’Un'oiDp 
Apr. -Vor- Hcnj/ray.-......- 

Aug. lUr 'ClLng'urU)lI3)p 26*3 
.rfr« l-3i 2.322.5 1 Ang- Mar-i Do. ”f"20p;- |f 
•rfio 1 ll 2 C?57i* nT - Mmjr Jerome (Hfctorl. 61 
7l l LI ^ Aui.OJcckayBngh.- 60 

13*, l.o! E.2i19i r l, 'v Nor.!Mallln8Qn IO.)^ 30 
on 1 & 1 fi 4‘ia 1 jJan. J air I Park land 'A*—! 27 
33 1 * 1 B -- ^-'Ang. Fcbju jL.T.Text<10pjj 53 
February (Tomklnaco...— .jlOX 
35 



TRf^TS. FTVAN’CE. LAVD- — Tontlntipfl 

«ud I Stock Ff^ir*! 

Sept Feb JlirerPlateDcf.. ,357 ! 26.71 37 | 1.1. 3.625-2 1 


TE Continued 
India and Pakistan tcont.) 


Stock 



LIuKltlE 1 ?U 
I'rli-u ! — — 


f” 


I - 


*5 I = ?!l ?2 


Sept. Uar. Tnn aueidv (£1).—| 
September AVarreuTea tllll— 
AugiML IVcsi Dixmra (£!)...! 
Mar. Uet, : WllliauiwU 1 


28.81 *16 l.l| 1.9(46.5 


Oct 


■ -4, an [ h.u z.ui(z.e 

2} S7Q 24, t I 1.0 — 
4'70 — I — | - j - 
2 I4.& 6.9 3.0 4.4l 7.1 



April N'PT.Ilnnd Invest 

| Sept. DocJLand Secs, bop..! 136«fl 
1 Mar. Sept Do.4%OjDv. -83.^152 I 
Mar. Septp«aE«l%Cotm. , EflE163 I 
Mar. SepLIDo-6i pcConv'86{£14 1 }f 
Oct UHyllaw land £!....«&* ' 


1.41 9.7| 
I.4|ll.l 


5.5) Mar- Sept.'Fower Tbnl bopJ 39 nj/ 
3.4il4.iiMar. SeptlEobiaacaG.A.*; 25 I 

6.5 * — ~ ' 

7^ 


, 6 ‘ 3 
S.el 7.8 
6.9 \ 9.0, 

8.1 

6.715.9 

7.41 8 . 6 ) **3 


SAJdl6 ( t ' 3-8} 9 
17.51 ;^15| 0.71 H — 
2.4: 18 , l.Bl 6.0< 9.2 
JA4; 11 j'2-O 4.4;JL4 
2.4! dl7il 2.01 4.9I1O.I 


Apr. Nov.jStartrOe (5»p) ■ 60 
Noe. Maj-.Wadkin 124 

[Apr. MayiWolf El. Tuolt.,1 90 

MOTOR, AIRCRAFT TRADES 
Motors and Cycles 
August [Brit IeylandL-1 42 
— (Cbrysier-A'20p[ 21 
ICr.Je. ADIFurd fB.DJt,l...'l77 


17.K 4 142.31 

25. lU 1 #i* o « 
2S.fi : 

11.U 16 
2.41 (427, 

8-5 TZ2* 

i-A 64: 

14.^ 12 

AS) 724) 
il4.12 A25 
28.fi 12 
14.fi A284] 

14.fi (20 
22.3 f!7- 
1SJ[ 21 
12.71 25 


3.2118.4 
4. 4^6.7 
5.6)8.! 
5.2, 8.4 
1.0 7.3 13.3 
[564A 6.0{ — 
2.i; 2.8JJ7.5 
Z.O-i 4.4j1L7 

5.8114.1 

4.4110.1 
6.5! 8.2 

1.6115.1 


NOT. Jane Honda 26 

! Jaly Uhus Car lOp... S3 
March [Oellant Mtr. 6pj 8 

Commercial 
So*. Feb.!Craoe Froah-H^i! 64 
May Jane Denn/slHiiB (50k' 87 

Tfmt. A— IPDB IDJ hid 


12.7/ 3? 

12-6S 

B— 

28.7 

t!2c 

8.8 

17c 1 

28.4 

18 

28 .5 

20 

178 

— 


2.21 — 


0.6 3.3* — 
3-1 4.61 7.2 
1.7 3.8H5.7 


July 
Oct Aprlll 
Nov. May 
April Dec. 
April Deo. 
April Sepl 
August 
Sept. April; 
Dee. Jnnrt 
Jan. Jnly 1 


ImtonDtlSk 

(tn City West I 

Lcn.Bnusingk 
LnaProTShplC. 

Con-ohiip Frop.1 74 

Lynton&lda20pl 95*3 
MaybroukPropU 781 2S-fl «*3 
McKaySec*aip| 95 ! 76.71410 
SB.fi oSO 
14.&1 22 


B 1 1.0l 3.2|31.5 
12 I 1.4J 2 4)40.2 

E 12 I 2.31 23j48.9 

IB I L5I 3.7; IB- 4 
18.41 IS ] l.q 4.1(34.0 

dso 1*2. a 4.4 jo. 3 
20 ' 2.8) A3 15.9 
4I85I L& 3.6(17.4 

7H i.3( a.aee.s 
3.41 L3M6.7 
L4, L 7(43.6 
l.Oj 3.131.2 
1.8 1.553.7 
1.0 3.5&7.3 

- f Fail — 4.5 - 
ES.lJdlO | * I 5.3 9 
$ I 8.0 4 

17.5! *B.5i L2 3.5|23^9 
2.4] d94l 1-1! l-^46.6 
9.8! 8-r 4> ; 2.2! * 

15.2 4 ! 4 ' 

IAS Si! * 

15.2 61! « 

2.4 t IO4: 1.1 
28.51 10 I 3.5 
15.21 12X: LI 3.3<28.5 
2.4! (19 ! 1.5 4.5jl 7.0 
22.fi 8f LI 1.668.1 

2.4 I S’’ 

9*84 9.8 



121 = 

2.5 83.9 
L 6(16.3 


Z.I! 4.4)70.0 
L4 2.133.6 
0.9 26*43.3 
* I »R| 


,Uet Est A Prapl 1841- 
llountriew &p_] S8b 


December (ilncklow (A.J.tjl2S 
August I N ew London Prp, ISO 
North British... 


June 

Sep«enit>er|Oddmlno'* 


156 

1311 

176 

72)} 


-*■ , 

12.7 21 
I7.5w32 
21.3 16i 

8.fi *13 
22.il 4 

89*s‘ 14.fi tlO 
1U5 sa.fi 19 


Vehicles 
I S3! 10 


S3I 

rss' 


Feb. Aug. E.E.F. lH4g«l_. 110 I 28.7 

Aogust Fodens (£1) '212 | 12.71 

May Kit*. FeakTrailers J0p( 44 

May Jan. Plaxtona. ..1UD , ...... . 

January SeddoaDie-|(lOp| 38i2!31.11i 174 M.» 4.5j 7.9 
Sept. May York n»Dert20ril32rii S.8 f45 3.0 3.4) 9.7 


Oct 
Feb. Oct 
Mar. Sept. 
— , — . — .Jane Dec.. 

iS»i.!*li Jane Nov.! 

6*.8j b'o 


; S^j 1.6*12.8 
d20 I £31 4k6l A6 


Mar. Sepl. Pam meant III ty 
Sept May PKJ-vrgy land... 

Jaly Jan. Peachey Pnp.. 

Jan. Jui} PropHdg-A Inc. 

Jan. A uc.< Prop Part* ship.. I 62 
Jnly Dec.(Pnjp4£cT*A’_ ;'153 
Jan. ScptiPiupSec.lnveop203 
■ ScfC. JnniHKaclan Prop. 6p 12J) 

(April OrtjRaytouriie I0p..'l9s j 1111)414 
Frt« 


l I 14.fi 64 

( 14.fi 15 

ltd 9 -i\ 84 

Sill 18.fi 74 


16.21 2.9(14.6 'May 

j.Bitrfso ! i.a| ' J 


4.7114.1 
9.K 6.4 

ll2.4 
4.4)13.1 
S.2'l4.7' 
l.paao 

2.1!* 

2.8120.2 
(10.0 4 

3.1) 8.7 

A3 LSI 
2.4( 8.9 ! 



.Vhbey Panels ' 52 
[Alz&iw S'lioc-.-j 45 


Aircraft 

Jaa. Jane|HawkarSW(£I/J2I5 f 17.fi 23 
February (Westland j44i{|24.12j 12 

Components 

il4.12|416 
143 U6j 

Armsk'nglin I0p| 69 [ 2.41 120 
.iw*. 781- 283! 1 16 

Antomodve (£1 iB45 j 173| 124 

Any. Mar. Blutmel Broe f 89 

Jnly Jan. Bntax Bxcl 10p) 37 
Oct May Brown A Alb 20a 163 
Oct May.Cl8.ytoa Dew.... [118 
Oct Jan. Clear Heota-a 6p 14 
April Jan. ConkiwBr ifi 2M 371s 
Dec. JunejCovnerctcft 20 3 30 
Jane Oct CoventrytldlOpl 25 

Sept Mar.[Dowty K>p. 1 IBiffll 

Dec. JuopDa&lop 60p 1142 

, Dec. JnnelFUght Betucl'g. 65 
5.9118.7 j Dee. fJnofiHnnno lnd. 10p) 46 
i-fLrv,! October | Bareli Quin 10p494«l 

' Septembi* Houctaln — .1 74 

6.41 9.3 ; jjny Dec.) Lucari J ob,1£1 °*‘ 3 


1.31 6. 1.12.6 
O.Sj 6.7)16.0 


- |H.F.D.Q«wplOrt 21ri) 
U>- b;RdiantMetl24p 42 ( 
April {it&DdlUl J.L. top) 88UI 
c- Jnnc;K«n.JaUa 70 

C>(. Apr.lUank Organ 766 

it. Apr.! Dd. 'A’ 1835 

b. Jiify;fvniinm OlaatllOS 

c. MayKecdKaicc. (5pj.) 51 
nu Ocl. [Bely on PBWS.J132 


* 11.11 * 

1.1 3.3^8.5 
I 3.S 7.3, — 

I Lb 4.3 I4.S 
> 1.9) 4.9)10.8 
|'l.ei 3.3(19.3 
1 1.7[ 4.fll2.6 
I 5.7 2.4)11.2 
1.9) 2.818.6 

M f-feilScpt Mar.|Adam» QtUmn. J 
(®-fi J-fi 1 !' 6 ) — lAle*andera(6p). 

f^.Sf 1.2(24.6 _ 

j Nov. Jonej Bristol St "(Sup}) 


255 

23 

35 


. - Ll[ 6.038.8 Anc.jPrasdFeltulOp 

ZB-i) 10 | 4 ]'0.5( 4 IJnne Apr^Siockfis Kobert. 

FHx Jn]yIrtelexHld's£0pjl36 
Jnly Fbb.TnmerMtR._J 71 
May Dec. WQ mot Breeden 75 
Dee. July WW 10p._! 27 
Feb. Ang. Wcodhead (J.J..U92 
May 


*618) 
itrfis 
i/17j 
f34 
10 
*15 
116 
17*1 
104 
I6i 
19 

33] *163 
3.8) 13416S.3 
21.fi 416 4 
S.fi 9 i 1.7' 


143] 

283 

19.4 

22.5 
11.1 
11.1 

16.11' 

ts 

18.41 

173 


2.4 420 ■ 
670 JdlO 


L9i 7.71 7-0 
L71 9.31 6.2 
2-4, 2.914.6 

4.1 L9|lL6 

L4( 5.1i13.7 
1.1 1 4.1123.3 
2.9 2.1H63 
L2j G.lj 15^ 
[T4.fi 3.« 6.2 

WIU - 3 

L7| 7.0; 8.6 
* 1 4.fi * 
1.0! 5.7 17.5 
, 1.4* 7.3,10.1 
i2.fi 3.6111.1 
2.8116.8 
5.6 . 
3.6)16.9 
6.0 


l3aifi lafinu-B 
28.fi (20 ' * " 

3.5* 12 
16.11 5 

28.8 28 
2.4 9* 


>1 March 


Zeoitb (Ai &8p-4 721- 

Garages and Distrlbuim 

IAJLV.C HdR»)_ 


8-7) 
t | 

9.6-25.8 
L4j 7.0H2.O 
1.5 4.0 16^ 
— 2.9l — 

2.4 3.7*11.3 
1.4) 6.5110.8 


13.4'a 16 
173[ 30 
26.7180 
S3 11 
2B.B 1 17fi 

ID | * } 4.8[ 4 (Apr. Xar.-BririhLrAnetlofi 59 


h. Scpl. 
it Si-11. 

u. July 

Jnnt 

lu Sc, ft 
ly D..1- 

v. May 
c. Aug 
c. Aug 
>c. Mn\ 

Jllll 


Kenwick WUton| 72l-| 


KvAmor .. 

Ilexmoiv. 

tU-yn'Ult- WJ 3pl 


KL-h'ibilJroa.hW 49lj 


97 RE 
SlBIftc! 
71- 


14.6! 16412.3 4.6 9.5 June Dec.lC.0 J J. |10p)_ 
16.fi dl%\ 8.0 5.0) 7.8' Jan. Jnlj’.Caffyna ^)0p)..-.| 
77.6 14 | 2.5 5.0' 7.9fJtoy AprJckmdcnOp-IK^ 
“ J 1 2.fi 1.4i33.0 1 Apr. Oii.:Ctarka(GwO (W 

2.6 1.337.4 Fek. Jum^Colmorolnca— 

1.7 4.8 12.5 1 July Mar.jCwtofF.j (Bp)..; 
1.8) 5.4|KL1 : July Dec. po vis Godfrey.. 

‘ Jan. May ~ * ““ 

Dec. July 
October 
Maxell 
Dec. Jv 


Kminicl 110 

Buck ware. 54 

Kupuer Urtga--. 27 
Uto-A\.._ 26 i 2 
iluinh'a lnda.„ 54 
Ibitaprint i20p*. 72 
Jiin^lluyni Suv. Pncl 40 
JiniilKi^el Woict.... 153 
| A- Jnii.lliinuelllA.) LK^Jji 21 Ml 
11, ric(ii.)l(yui iL.)i6pi-...J 13xd| 
c. Ji>nc|Kycruf( illnlfd.l 63 

v. Jiincj.Salts TUnov 66 

1 y X'U-.lSsndh’atllk 10rt 54 

Vugu-,1 lSang»3*_ 1136 

c. JnlylAmndrrs Valvc|l56 
u. Afig. Seep* Group... .,| 68 
.O.JanAl-k-lil'mbergerSl C71 
liny .Scotia Inc.lOp..) 85 
:r. Ori.jSmi A Un. I&V.U25 
n. July SraJedMotoriDp) 139 
J nly Sears 
July V>n. 
iv. UaViSeUle £>peak (£1 
»r. Sept.; Shannon (UUpi. 
nr. Sept) Dn. “A” (124pi| 
tv. .\iig.|=l,tppuisIiviHg 
>r. Nm.lSidroyjDlp)..... 
ar. SciitiSiiias Gnrmaa.. 

jc. JiiflcjSilljiHMtte (20p;j 
,-v. June! Du. "A" (20p). 

3r. AiivJSiuifi Darbyfl24 
>y lhi-.lSin]pt'utS.)A..J 
ec. Aiig. : 8kGtoblcy “A".., 
ag. FulUSimth B. A H.F.! 

<|it A^.lcimitli&A'i’phlOp) 

uw Drf.'SmftF" Kni 1136 

ih Uce^niUbiindi l <fil62 
|ir. A a v. (Spark Olds. lUpj 461- 
cc. A1iR.1SpearU.IV.) — 1136 
Tit. Mar. SpencerGomlOp) 36 
ec. July fiiieckley (10p). 48 

m- Lfc.-i'.JijlatlH, Foil Jl44 

at-. Hr)*. Staftox lnt_ — I 57 
tlv Dee. [-Stand. Tyro (30p'.153 
tv. Julyjsuvl BnM.bup-.Jl30 

-pt Apr.iSicetley 180 

Uy SlnrAStigwooiUlO 10j4 65 

in. Aug-ptoui-hill Hlilgfj 61 
June [Sumner F. tl0p.[ 17 

■b. Ang.lSut elides peak., j 61 

Map -JwlUtoh-ll'KSq £9ie 
ec. J unerrem Oou-ul..— ] 38)2 
Annl Irbcnnal Syud.. 33 
eh. Scfft-i'ninmas NS A0.&1 74 
ov. May 


26.7k2l L 
28.7)(421- 
14.fi 20 
- *65 

19.4| 125 
9.8* S16 
93 rfl?* 
SB-6 ld27[ 
6*88 B- 
26.1 27* 
14.fi 116 
2.4| 11 


2.2| 4.8)12.1 
2.8 6.81 6.8 
4. 4.fi 9 
E.4 3.7^18.6 

* B.& * 

1.7 3 '“ 


Hldga.J 
CCoaFbraSawf 
tea (F.G.) — ! 
□bafleldlaw _ 
'yi (5pl » 
,.6l 9 | May Kov.|BangerInv.llOp[ 
.filZO.O Kov. 4 one, Hamaon (T.C.). 


25 

101 

18 

15 


28.5 
173 

26.6 
93 
B,8* 416 

2ft.fi 12 
19.4! 20 . 
- (bd30| 
28.61 18 
283 4 22 
12.7) 18»- 

21.es i.«| 

18.41 45 
83| 12 2 
45 



1:1 


'lB.5 J«n- July HairweU* 

7.4* 7.8 Ang. Apr.jHenJys (SCp) 

1.7| 7.S 7.6) •> toy Mar.|Holl ingdrake.... 
— — I July Dec.|Jraaops (10p)-~ 

6-9ill.ll July Dec. [tram Inga 

6.4i 8.2 1 Oct Slay tSeniceC rp. 
2.3j 2.9115.2 1 — ~ planch eeter&p_ 
9 \ 7.l| 4 [July Apr.lMann Kgerton.. 
* ) 6.1) * Nov. Julylllaxtin WaliaOp 
l.Bl 4.8-11.4 Oct Aja.IFenmneMtrflCip 
2. 1* 7.6' 6.3 Jan. Aug.lPTwroMBuiZOp) 
l.fi 5.8)11.7 Sept Mri-.'Pride A Clarke. 

if 

slot 


3.3116.2 1 SUy Aug.WrrtcklH JKbp).. 

'■ -. May)Kix (OUver) (6p) 


3.6118.6 

6.9110.6 
0^!59.6 

3.3[ 6.3, 6.7 
L3< 4.4(17.3 
1.9 3.3)16.4 
IS 3.2(20.0 
1.9 5.71(7.2 
1.8 5.814.0 

1 C TIQ tt 


Nov. 

Jnly Slar.pcoetlsh Ant o... 
Aug. Feb-SkiplwSp. (10p 
BeptemberiTaicof Leeds-.. 
Sept Mfly,T?jo'p*n4-EdlO{/) 
Nov. JunelWadhamStrilOpj 
JDea July West orn Mtr-... 
Apr. J ururj Will man tiJ.){5p 


38 

74 

11 

90 

29 

130 


35 

122 

34 
33 
32 
21 

149 

80 

84 

73 

20 

23 
12 
71 

71 
133 

68 

22 

97 

1237 

15 

89 

72 
26 
32 
97 
25 

„ 73 « 

SO 

79 

35 

24 
29 

80 
9 


1.9 


3.70| - 
B- 5, t!4 

19.4' 17* 

28.7 >27* 

18.4- 30 
ft-lfi 15 
14.61 21 
l 28.8)410* 

28.5' 116 
- |R25 
16.2! 5 

25.) rfSO 
28.6 16 
6.5 16 

74.6 416 

21 J 116 
23.1 2* 

njl 15 

i7.6( tie 
Sft.Gi 27 f 1 
14.6| 617»| 1. 

14-6 1 126IM-5* 5.7;11.5 

17.6 13b 1.4 3.5120.4 
2.4 15 3.2 1.6 19.7 

12'Bfti B — 1 - - I - 

19 | L3i 5.3 14.2 


4.8|ia7 

4913^9 
4.7 7.2 
L4; 4.fil&.0 
1^ 2.5)31.7 

1.7) 6.0(10.0 
L5l 4.3115.6 

2.3 4.7 9-4 

2.0 5.010.1 
1.21 3.9,21.8 
L3 4.9)16 .1 

2.1 2.717.9 

1.4 5.0| 14.2 
l.fi 4.8)74 .0 
2.4) 5.11 8.1 

1.1 3.11393 

3.7) 3.3 8.2 

2.1 5.3 9.0 
2.0 6.fi 9.7 

6.41U.1 


Oct 


OegtansJ Prnp...)278 

! Do. *A‘ 278 

*t Martin* 510 

3amnal Props |237 
•ScotMetrop 20 [1 108 
[Sec-City iliipi... 29 
May-Slnogh E*te..._ 94»S 
April SeptiSov reutuSt^oJ 91 
April Sefft.lStar IGB) (fiOp)- 207 
Mar. Sept| Do. 64iCnv..„U'2D74 
July Feli.iStarUnR Btta_.jl88 
Aug. Sopt«SterI"glandi20«l-;Otf 
Mar. Se pt [Stock Ooo reran. |600 
Mar. Sepl.[Smil*iy (B.)lnv.|208 
December (Town Centre. 52 
— — j Do. Cap. Shares 50 
Mac. OeiTownACilytlOpi 127 
April SepklTownACom (20p|1221c 
J>«a Jn1y[Tt*ialR»rE.r<10p'12O 
Apr. Nov.(TraSordPark_| 75 
Mar. Oct|U-K- Property.^ 196 
Nov. AprQ]0trUiealProp„.l245 
Mar. S^ftJW»mfrdlnv20iJl46 
Mar. Sept|Webb(Jot)(6pw 161- 
Jnly Mar.lWminstP. (3)p|110 
No*. J uncIWmlnsTTstCZOpJ 75 
Oct Aprilj Wingate In v 20p) 78 


51.0 

8.8 


LSI 2.7 
2.9, 3.9 

^' f Lo ih 

2.0 3.Z 
i.6( i.aj 
2.4, i.a 

0. 6 1A 
2.4/ 2.8(15.0 

1. T| 2.4B8.0 
0.61 
Li 


25.0 

14.3 

[47.1 

16.6 

=3.1 


2.£|43.6 
35.0 



•5 

4> 

57.6 

* 


25.1 24 

35.1 24 
28.7 23 

19.4) 126 

18.4] 14 , 

2.4 13* 1.8! 4.7H1.7 

til 1.V 2.9153.7 


B.BI til 

L6 • 17j) 1.01 3.1 
2.4, tlO ■ 


09 ft 
38.5 
8J( 
25.1 
84.13 


tal 41 

R20 


2.1I| 4741 


5.4 

• Ml 2.4(57,7 
«.9l 3.1! - 
l-2l 2.B[20.8 

l.o; L1&4.1 
2.1: 0.778.7 
1.3! 2 430.7 
L6j 3. 6(17.2 

"B.4f|24 j * I ill| * 
2-4( 24 1 1.5, 3.9,16.6 
~ " 17.7 

15.3 
4 

.3 
1.8 
* 

5.3 


38.fi 20 
ft.5 13 ... 
22.51 20 I * 
8.5] 415 
8.5iril4 
15J! J174 
28.614224 

b')0j ♦— 

2.fi 414 


SHIPBUILDERS. REPAIRERS 

April [Bailey Old. 5p..j 3 I 4'87l — | — | — 
September! Darford te S. £11 47 1(U 

— (Harhnd A W£) 28i 3 \ 

Jans Dec.! Hawthorn L^Opl 21h 
March [MoimiatoarthOpj 60 , 

Dec. JunejSwan Hnnicr£l| 33 j 



Jane Pept^o»pe r | 661 


4*65 B— 

67ft| 12* . . 

^S( tie Uwtr - 


6.1' 6.1 


SHIPPING 

Deo. Ang.jBriU Comm60p^218 


ueo. aar. anw u/Bimiuf^ in 
May Dec-IOpat’anBrosSOp. 105 

Sept Mar. Court Line ,135 

May khmard N)A(£11 197 
Man bept|FeUiBlowcDk£J 216 

Oct l% Flaher(J.) ) 83 

Dec. June'FumesaWtiiy£li3 17 
Nov. Jnne(QoulderBiua.(£l[526 
Dee. Jnlv H'udngGibsnfl 
May ' [lodoChinaDaEl 
Nov. li»yiJaoolj(Johnj ZOp 
August [Lon. O'eeas F_ 55 
Oct May Lyle BhlDptarr- 81 
Apr. Oct MncbLht'aftO^ 60 
_ MiUordDocksiU 24 
Nor. Jant-i Ocean Steam.... 101 
Oct JUrJF.AO.DeftL£ll65 
Sept Mar-.BaudonSm-SOp, 53 

Sept Mar.jDo. -A' 50p. , 50 

Jnly jKuncnnanW60p235 
Jane Jsn-lSheaf Steam 50p,15B 


150 

165 

67 


28.6| 16 | L&! 3.6{18.1 
26.71 112/C0.9 5.7i20.6 
12.7! 1226] 2.51 4.2'13.4 
8.3 *5 ! - | 2.61 - 
15.21 174*02.0 3.5 14.4 
32.3] 10 (05.7 3.0 5.8 
17.5 15 0.0 4.8(16.7 
B-fi 224 2.6i 4.3 8.9 
86.5, 10 3.fi 6.61 5.X 
5.fi 124 UD.7 7.9 16.9 
2.1] 19 1 2-0 6.T 7.4 
12-7| 17*' 3.11 8-0 4.1 
AS . 18 |UA* 5.6j 5.3 
2.fi *20 \fi.a 6.7i 5.0 

! VJ> 28 1.2 6.9 12-0 
| 1L2i (12 CLB, 7.fi 9 
16-fi *12* 2-2, J - 
75-2 (124; 2.2 t | - 
1 28.9 22V 1.6! 4.012.8 
: M.6'tAI2i:U4.5 3.9j 6-0 


lilt! 6’69l 
8 ! ft‘63; 
17.6 


Jsit. AuR.fTnilTord Carpet 
Oct. Mar.jTrciydsJcIndlDn 

Mar. OctiTullmh Grp J. 

June Jan.lW.IWg. Worsted 
Feb. Ang.Nr.d-SPlAynefil 7Z 
February 1 Woo loom her* £1 50 
Ang. Jan.ltV’mM* Walker 21 
Uar- JnneWorth (Bond).„ 32 
Sept Apr.|VonRhal - J146 

TOBACCOS 


28. li 

aj/ ei lrj.fi 7.0 9.6 

:i2 .?[ dll l 0-8i 8.5:14.5 
12.7,311 I 0.010.011.9 
19.«! 14 2.1? e.9[ 7.0 
22-S; 13 J L7| 5.6,10.6 
LS! 10 I 1.3! 8.3[ 9.5 
SB.fii 10 | LI 9-51 9.0 
22.61 42* X.0 8-0l 6.8 
11.1 12* 3.0i 5.ipt).9 
12.7 12*1 l.l! 8.9' 9.7 


11 .U1.0I 3.250.0 
2-4) 1441 1.0 7.2)13.6 

! 2fi.i! ^4-lTl, L05X-4 
15 ] l.o! 6.6)15.7 
29 i 1.1 3.6,55.51 

73 j c 3.0 Sl.B ! Mar. ■ Pro. 1 ft •savants In «n tl 
4.51:4,0/ \prtl A'rttinU Pn.v ........ 


17.61 


14-6 

ti 


13 


IHI.QI 2. 
l.H 2. 


7 34.5 


\nrii 

drtiJvr 


lli-niiali'ni.MM 

DiiiiIhUh Valley £1 


12.7 

15J 

17.6 

’J 


♦9 I l.Oi 3-ZsO.O 
32- 0.8; 5.124.3 
1*, 1-21 3.057.4 

8 | I.fi 9.5!l0.6 
Z4 ; - 3.1 * 
t40 | L3j 6.9) 9 


Mar, Scpt.lBrif. Atn.(Kja...(542 
April Sept! Do. 6pePf.(£l| 64 
Oct July Brit. Toil Aua SaJ 89 
May Nor.|(’«rrrraa'B' 12 * tv 37 1 5 
May Nor. DtmhQI i-AjlUr.117 
Sept MaviCiaLlaherhOri"... 184»d| 
90 

lOOsri 
168 


SLpC. Usr.JlcnperiaJ 

Aug. Mar-piemvaen Hntr. 

July Feb., "Tub. Sec. Tat.... 
February | Do. Det *540 


T5.» SO ( 2.81 3.7 105 
22.5 6 bo».4 9.4 — 

14.6: rl4 j LB! 7.J 7.6 
LSI tlSgi LB! 5.2 IX. X 


3.4 

9.B 

Sfi.7 

29.5 

MS 

24.12 


55 
19 
19 

*2Xsl LI: 5.4jl7.3 
39*; 1.0 5.9116.4 
228 | Lfi 5.8)18.5 


* I 4.0 * 
L6| 7.7 8.1 
2.5; 5.3 72.3 


TRUSTS, FINANCE. LAND 
Investment Trusts 


28.5* tr.3 ) 1.2! 2.047.5 1 „ - ^. ... - 1 

4.5' 12,1 1|2 P 54.0 1 May ^Ift.^lnlalai •3hn M ,..., ... 
B.fi 14 j 1.1. ?.9 i2.3 > , wemh-r 1 il.-n. I ' I"-, 
12 '1.0 2.9 33.4 * “ JlaJj-.v.-nlnv-luj* , 

1 1 I 1.2: 2 5153.0 i 

10 :n.a: 2 639.1 % Unuva all ......... 

S?! Mi 2 241.61 J ,,J .T INuwpra Mijb »a-1 -I 

■ j 4eptemtWlHivaft High JCL.„| 

S.S- is. 5- 1.21 3.8,13.0 Od. Apr.jft'lnxadulla. £l 1 


J8 

12.7 
1J.&' 

26.7 j 
28.6 


1 2G.7( 7.6] l.(^ 2.1J47.7 1 

I 14.6i IQ I 1.1; 3.3'!7.3 ' 
' Ur 7fl 1.1 1.9)47.9 
Ail 24 I 1.0 S.8^5.3 


■■ DP. Cap. (lopi ioi — | 

■.(Standard Tst....|129 l 26.7' 17 i 1.1 3.328.2 
!Sta nhopa Ttt(Sd640 124.12 lOr - 1 0.6: - 
'..Sterling Trt '158 ; 14.& 17 I l.l! 2.7;54.7 


17.6; 

lS.fi 

sl»j 

B.5: 

2ft.& 

6.5i 


r.iiv 

April 

April 

Avguri 


Ang. M ar. I 
Sept Apr-I 


Dee. Jnae! Aberdeen Trnstl 

Jaa. SeptfAllaa Iw 

October Uie.-c. FundSL. 
Dee. July Alliance Inv. 
Nov. IZayUiiiancpTrun^i 
Kpv. July'AltiTndine-(fw' 
Nov. July Do. CaptcallbOri' 
Dec. Jaly.Unbrote Jar.lnj 

— — I Do. Cap. 

Oct May 1 , American Trust] 

| Do. -D'_ 

Anglo Am. Sees. 
Anglo lot DIv. 
Do. Do. Aaacti. 
Jnne Dec. Ang. Scot. InvJ 
March An^Io tVeishlnri 
— ) Do. Capital 

Dec. Jnne 1 Argo lov.(SAl) 
December A^hbonmo Inv, 
Apg- Mar.'.Xabiloirn In*„.) 

Dec JnnclAtlaa Elect... 

Septemhor | Australia IS All. 
September 'Authority LniUp 
Nov. J oiy j Bankers 1 nr ..... 
— 'Bay Hall S0p._, 
Deavor Trusts 

Berry Trust 

BiEh'ps£atePr£!j 
Nov. JunriBisbopngiite Tai 
May Dee.,B>viie4-Sthn&0p| 

Do. Cunv 

Brewery Corn... 
BritAm k Gen. 

LB rUlah Assets ; 

Brit Ana. Inv... 


Oct Mar. 
May Jan. 
December 
Mar.. Oct. 


May Dec. | 
Aug. Mar., 
June Dec. 


Jan. Sept. 
Dee. Jnne] 
Oct Mar. 


Oct^Apr-fftHTT Defui”: 


BrlklBd.il Gen. 
Brit Invosk_,_ 
Brit. Isle Ben... 


1 3.5I42S 
( ll.li 


2ft.fi 

22.fi 

17.fi 

17.6 

H.a 

! 

mT? 

26 .71 

5.9 

83l 

17.fi 

16.11 

28.fi 

17.fi 


Ang. Mar. RomneyTruat..' 86 
Ort. Apr. Rieedim Inc..— 50 
Oct Apr. On. Capital.... 164 
Dec. Sept. EtotbschiU In £1450 

_. . |Ai«. Apr. Salegnan] Inn..' 58 

L4| 8.2] 8.9 Ang. JimeSI. Amlmr 200 \ 12.7 

1.7. 9.2! 6.4 Jnly Jan.-Sn-piTV Iflv ; 641-. 25.5 

'Jnne Jan-.'-ri'icnl ifici KJfc. 36 1 28.6. 

July Mar.l-SnftAmIitTihiV'125 ! 

Seji. Apr.J^cot East Inv.. l2Hi 
July Jaitocouiab 1nv ul ..il04 
Nov. June! Scut Mori-i TbI T 14 
June Dfc.;Scot Nadoual.. 121 
J5»p5. ApriilScot AV-riJicm- 105 
Xov. Aug.;Scot Ontario... 108 ■ 

Aue. M*r.;Scni-. Old. Inv..' 97 
Sept A pril; Sou. W«tont.., 101 

- Du. -B M 105 

Juno tVe., See. Cons. TsA...; 123 
Jan. Nov.'Sro. Gn. Nthn.' 91 ! 

- Da *B‘ ! 96 

July Jan.lSocLnSeotAm.'X42 
June Dec.Sw. Scot Inv_.!l00 
Dea JuneSee. 1st. Sent.. '157 

Dec. JtuieJSphero lar.. ! 96isl 28,5, 9-2 ! 1,X : 2.436.8 

Dec. June*SFUTInc.(10pV110 i — 177.5 — I 7.0 — 

— — Da Cap. (ICpi'lOl 

Sept Mar. (Standard T». ' 

January 
Aug. Mar. 

Jnne Jan. iSlrvkb 1 JdersfDp 394 
May .Twbnoioiy *A*.’. 56 

May * O... -B* 1 58 

Oct Mar. .Telephone A G.. 175 

Oct. Mar. Trmplo Bar 121 

Jnly Jan-TUant* Inr(fOp<, 67 
Apr. Ockirhros.GrOTrtli.J 29 
^ 1 Do. Cap i£li.;il4 

Jnly Uar. TUrngnumou — 55 

- 'Tntengaie (10jv)15S 

March '-Tokyo Tst lS!0 5-13L — . ... , . . 

November TnjsAujMtakip! 59 ' 9‘«! 2 J 1.2. 2.141.3 l?i w * 

A{*il Trans OctanJc... '153 
Oct April Trple-v-tlncSOf. 591 

PW>. — Ana.Tri^m*ph P l“!-!'!;il2 ! lL7i 33 j L6! 59)l6.9 1 

Dec. June Trust Union.....! 85D' 17.S 1 . B l LI £.6^53.2 '“C- &*■ '[JJ 

PCto Jnlv Trustee Corn 1236 , »-g S-SiSlI iVksSri.^’ 


89 I fl'CS! 

5tj, B'68. 
36 ( 2.11; 
1600) 9 8. 
52 7-70 

58 770“ 

74 1 9-70; 

Ceylon — 

60 <16.11 
61-j 19.4, 
147 ; 12.7 
31 j a'dfl 
3U 
G 


ZtU 1.5' 6.9 
20 | 1-2,11.1 
6 2-oU.o 
2 1 - 3.4 

a : 4 ill-6 


10 l 1.016.7 
5 U 1.522.7 
20 1.013.6 


a. 10. 
85.1’ 
19. Iff 
151-' - 


13 4 

j 28.fi; 
) tv. ID’ 
I 7’7t». 
I 22.3: 


ItajaKuIln ililg.fiOit 

ilbv«liaiigh 

.Bein, fi-vlnn J 

dent Tea A Lla £!' 

i^UunJanl £1 - 

|Tea 0<r]KKnuon.,..| 


4 

49 
ia 
40 
124 
10 
11 

4 2'66. 

I6»c ' 4*70 ! 
52 i 26-7' 
3S*:iO’6J; 


3 ; s.si 7.9 

4 L 1 1.5153.3 

2 l' 1.5* 3.0 

4 - 3.0 
8 ' 1.2' 10.6 

5 1 1.5 6.1 
2*. 9.8> 9.6 
3t! j B.7 

18 , 4 '1S.6 
**70 b— — - 
15.2- 5 ' 0.4,1 l.S 


Z*, + (16.4 
5 | l.3j 9-^ 


MINES — CENTRAL 
Ang. FebJDurtaMi Deep iKll.' 90 
Aiu^. Feb.|ICA**L K&oiM'qi.ilUv 
August |Dii|*rds VL dOp'j 
— Hand Lcn.-ea (2*r.l.: 

6i' l.l 1 2^9(53.4 1 An K- FeKIKntidl'nl'n Fai.iJ.Mi 

I _1 ■ _1 j J December lhibinsniiDri.*ia2*e<i 

27 1 1.21 J.9 21.51 — Simmer dV, ■ 

20 I 1 1' 4 1S2.5 An C- Feb. ,'V«-*i Hand 1IU1 ; 


13 1 LI) 1.6(58.0; — 


86 

27 

11 

80 

50 

ni) 

ii 


RAND 

I 2B.fi: 1 14c 2.0 


28 6| 
< 28.6- 
' 6 5U| 
-24.11 
,12'bfi, 
; rib 
28.6. 


-,4^- 9.4! : 
2r * l 4.3 

Tie 1.5; : 

:4ir 1.2; ; 
10.; L‘.e|t&7 


EASTERN 
;SUr. Sept. HrS'-km 





5.8)14.2 

1.9(50.1 


*r 7 

R, 

14 1 1.0 2.738.9 
..... 15.61 l-8l S.8'61.0 
7Jl 4fi 1.11 5.6 16.7 
26.7] 9 2.21 1.1'S9.7 

28-5 154 1.1 3.5B7.0 


April 

Febraaiy 

Oct Apr. 
Nov. June 
Oct May 
Nov. May 


20 , 1 . 6 ' 
111 0.3 
<1124) 1.4 


taSO 

224 

2* 

34 

(30 

7 

16 

414 

22 


567*1 — 

NEWSPAPERS, PUBLISHERS 
28.61 28 


6.6.11-9 
4.2(70.1 
7.8i 6.2 
5.2)29.0 
4.0 7.2 
4.8(17.3 
5.Bj 8.3 
2.9 3.8112.6 
1.2 6.0,16.3 
1.7) 6.7 9.0 
Ll! 4.B16.2 

- j 6-9 - 
'*2 - 


Jnly 

Aug. 

Jan. 


Fob. 

Apr 

Apr. 


1-6 5.3112^ 

l.fij 6.7 9.6| Jan. Aug. [A»qc. Newt... .1140 
2.5, 3.5 1 1.2 [Nov. June)AmBookPub*£lJ3B0 
— May Dec.' 

3 # .'Apr. Sepl' 


~ [HlKfftl.Sj 3.02L2 
5.5 17*j00 7.1|17.8 
aa.fi 28*! 1.61 5.3J3.1 
(24.12) Si! 1-0 4.402.8 
8.3) 120i) l-4j 3.123.0 
2ft.fi 30 J 2.1( 5.51 8.6 J 
' ’■ I 1.51 3.4; 19.2 1 
1.7 7.K 7.7 
3.1; ‘ 


mspt Mar. 
Sept Mar. 1 
Aug. Fell. 


Beaverbrook ‘A 
1 Bdstol Pest i 

iCoUina Wilharnj 
Do. ‘A’ 


Daily Mnfl-A’£U50O 


Dec. Jmu4HUAL AUied'A’, 



n. Jul> 

ft. Apr. 
May 


Til 


liwt(T.|20p..|U7 
no ftttk 10pj 39 
iTiaaua AL-h.|l0| 17 ■ 
TueUiUI K.W.... 20 
TiiweeAen'tSildr 34 

iToyu. 341 

J urn jiVuvr Rems. 20tfl40 
uv. Apr.fmiuucr (10p)...| 

ov. 1 I'm Ha, I. Dev 1 

-July |TreinIelt*..._... 1 
ily itar.iTuruerANcarJ:i|! 

ar. Sept, Junterillen) luj. 

an. Sept.;Ttini»r Kay SUp. 

Ch. Aug.jL’.K. Optiual.... 

ec. Abivil/uilevor .......... 

ac. Mn) iLiui'v'rX.V.FllitllOSs 

UL Jum.-|L>l-I.CalTl|.rslOjjj ~ K1 - 

Iccinjlft-r ; C. City Mon: Ktjii 
iar. hept-i Du. llHCuja.DI 

OB. Aug, U. Caa lnd* 1 

Mav IU. UuantnteoSiJ 


lay Dee. 
eb. Aug 


IMudu- trial lOd 
Uui. Tnn&|wrt 1 


^ 5741 S.1 3.851.6 
1*15.3 0.705.9 
20 (»2.0( 2-9(16.6 
, I.61 5.4jll-2 
if 1.4) 4.017.4 
(n6.7 0.720.0 
1,C( 5.0 • 
Ltt 5.9^ 9.3 
l.S 4.3 12.4 
1 1.9 3.7 14.3 
j 2. it 2.9|l6.3 


to. Srfit Value. 

January Venosta 

it. J11J1' V liters lOj*. 

uly lkxr.l W’Uibboai 10f 
pr. Dee. Wade ftAts J0 
ul May Walker Hmr bj 
W. SlByiW’nrdU.-Ocitl'dlJl'j 

nip D*x-. l W«lgu‘i>od 

pr. SriftJWesnluck &0i>— 

Ik. 'No¥.[\rarnitntt*Uyl^ 43 : 
•w. MaytWlwn fldua o:i'i227 [ 
Uy X.jv,(tv-|.*.i. M.UK^-jll? I 
uly Do- 'White ChiUtkU.I Al'; 
’rii, Au^JWhhccroft \SU|'*-! 98 | 

■lay OrtJlVBtors (J.;. 173 1 

*«*■ Maj;wukm.-Mlrch‘ll 36 I 
Nj* J Wilkin** in 1 a»p(. ! 56 • 

rt 4)8 >11., ft rjl’.Tn.. al.^i 


7 2.01 2.9 17.0 
2.2 3.114.8 

1.4 8.0 B.9 

2.4 4.7j 9.7 

1.6 7.ai 8.1 
Z.fi 4.7 8.6 
1.8 6.5 8.6 

1.7 9.3 6.2 
l.B 6.012.7 

1.6 3.119.8 

1.7 3.916.6 


Feb. Oct 
Ocr. May 
Set*. April 
May 

Jan. Ang 
Dee. Aug. 
Sept June 
Sept Jnne, 
Nov. May! 


.{Gordon GtobfiOpj 
Home Countfea-j 
L'poolDPoet 60p) 

MarahaU 31 f 

ilentto (J.) — 
Horgan-Gramp. 

|Nem Int 

Do. Nfv 

!Pean*oaL’ngnin 
Nov. May, Penguin (2Dp)._. 
AprK rietpbarpe (WN) — | 

Dec. HayiTbomson 

Nov. JunejUtd-N’wapapen 
Dec. Julj-|WliKJuBro«JDp| 


76 

92 

140 

139 


16 
2.4'. 14 
26.7 22 
L4 313* 

2.fi 13* 

28.fi 24 ! 
28.5j 7*j 

K.t[ 17* 
2Z.fi l£i 
8.2*13.6, 
ft.fi *io 

TZ-fl 16 

12.fi S 
a.B, 37* 



up 1 •»■*•( vi 

2.3, 6.7(13.0 
2.1 5-2] 9.4 
1.7 3.7^16.2 
E.Z 3.&16.7 
2.1 1.9BB.0 
l.H 4.9)16.9 
1.1 1 5.018.8 
[6L7I 3.3 17.6 
1*2.7 1.9 19.3 
2J3| 4.5) 7.6 
X.l| 9.1 9.6 
4.6)10.7 
6.01L6 


PAPER. PRINTING. A0VE ISENG 


Mar. Sept, 
Aug. liar, 
Apr. AOS. 
Nov. June 1 
Ang. Nov 
Sept April 
Jan. July 
Jan. July 
Kov. Hey 
Deo. June 1 
June Jan. 
Feto Ang. 
Sepk May 


14* 


<& 7.1[ <* 
1.1 h.4)l7.1 


Aja^lki, A,N71\3C»r*.| 45 a*| 2- 4 ,' If ! J*}) 

Art Ai»?Wiiutn».ei'iri4te04 2.4\ (25 3.b AlilO.1 
,M 'J WlW16uibi 1 .,J.).... 48 l0-2.tt5.^7.| 

Jt 1. JimJir.n . J Ail 1 W.W 11: £.C( 5*4) 


jAllsce Alderl0p|16tsxd) 

38 2 
161 
22 

33 
86 
69 
81 
B01 8 
26 
87 
69 
96 
48 

156 
146 
32 ^ 

34 ml 

, 01 
[236 
68 

Aug. Dec.|Gcc*« Gkwb 10pj 
IM MayiHarriaan A SomJ 
Aug. Mv Invatesls Wp..J 

Dc^ Apr.lKMPHlOp 1 

Mar. Aug.UxWMrt JUpt... 

Utft. JuueiLA PftjeiertoHXQ6 
July Slar^lIeCnyiodaleDlj " 

joiivei.PJliUi.-uU 
'ojJeyPnnilirp., 

t’iunherton )0p. 

Kecd inti- l£li £82 
litcdiSmirhSOpj 41 
[Smith iDvW,2»i] 44 
FcLjSmurflt lJ-) — | 91 
DarJbWtvtBtrdn.lOU 9 


Abvoc. Paper. „ 
AnltA Wllbeyg. 
Binrater {£!).-_ 
Brit Printing.- 
Brittaiaa.— 
Brunning Grp. 

Du. 10J Prefd. 
BnnzJ P nip 

ICiiHpmn BaJ50ji 
Clay (kUcbard).. 
Uar. SeptiColk-ttD'scailOpi 

Sept- Apr- DaJ.vn 20p. 

Nov. JuneiDUG — 

Feb. July; Dixon (P) £L.~. 
Hac. Nov. Dolan Pckg. IDri 
Sept May Kart Innc.P’pr' 

Mar. Ang., ftton Fialier,.-, 
, = e',t| I'Cwt JuneBucaiyjftns £L- 

ind ivl, sjHar. Nov. Ferry Fwfe lOyJ 
1 rW-Dpcni Grow lOp! 

6.6112.3! - 

1.0 4A13.9 
3.5 3.3, 8.7 
8.3 4.5! 9.7 
i 2.4) 5.7j 7.4 
iUb- 2 4.a 6.4 
[ — I 3-lt — 

1.9| 6.3j B.3 

2.0 4.012.8 

3.0 2.413.8 
0.2 4.0 9-8 

1.0 6-715.5 
ItE-ifi 3-2^15-4 

L7 2.022.9 

4.7; - 
3.7,12.4 
7.010.1 
2.3)16-9 


tiepasmber 
F. ily An_N 
Sept Arm' 
Nov. May 
Oct May 
Jan. Aug- 
Nov. May 
Feb. Oct 
Aug. 

Ori- 
Nov. 

Oct 
Jan. 

Feb. 



81 

91 

27 

90 

36 


207 , 14.61 
, 33rif M 
|£167 b 
38 
291s 
03 


28.5) 25 
22.3 32* 
2B.7lpfi5 

£2j 

670 — 
22J 60 
S5.ll 14 
SJl 18 
13 


May 

May 

Aug. 

Ang 


fr.l'.T. iSOpi ! 


Dec- June 
Feb. Aug. 
Kpv. Apnl| 


riUctouc-A'lbOpjSOB 


I'r=nspan:ntP|u 
rrldanc Qrcup.. 
Uaiv.PruiHKjA'J^SO 

W add in" ton ‘U'[233 

Waimunglis .. 


52 


23 

43 


83 


20.7 

8.3 

2.4 
3.6 

S8.fi 

ia.fi 

16.2 

173 

21.8 
2.4 
2.41 

30.11 

28.0 

17J) 

12.7 

72.3 


10 , 

w 

5 

14 

12*1 

9 

18 

00 

143 

16 


11 

13 

50 

1441 


Rfa 

a h 
2.0110.1 
2.0 4.1 
1.7 6.0 e.* 
I.fi 4.8|l6,' 

l.a 6-7* 8.2 
* , 4.0 p 

Llj B.0ias 

1.4, b.01 1.0 
12.61 7.bJ 5.2 


3.6 


L0 

£ 

tl 


IT 


2.6 &0 
L4 6.4 

1.0 6.4 

1.0 5.617.1 


• lfiijsLft) 3.7 

L7 
L6 


5.4 
M 4.4) 


17.4 

6.3 

11.2 

16.3 


12.0 

T 

6 . 1 ) 10.2 


,14.0 
2.7i 

u.fil4.4 
5.010.0 


12.2 

9^ 


A*. JWKe'Wifli ii.riiinei.. 34 . 
Oar. lfct!tVlu.to,i> iti.j.. 1 72 
Viy. MayiWlm, ImltiD'i I 30’: 
*Tt. Ma«IFueAl*r.UcWli 32 < 
«i'l. Apr.lWiiiwTIiouiia 39 | 
'OV. May; IVd r u>p hi U iuv- J 18 , 
May :Wun| k.-iuiMiOi fl ! L) 
“■V. •-•cL.j'atli ji Furnli7j' j 8(s; 
C\'Iaj|8_i 27,i11it.i hulblt'l I 17 j 


IJ.fi 11:1 2.0) 5.4 
u E /'^n i < rv a.Ri 


38.51*50 
B.M 8 
17-51 *50 
— I 13 

S -*i is 

2Z.a TO 
5.5 9 

25-1 cl" 


3.0 3.6| 

2.1; 5.3 
I.fi 9.4, 

1.0 9.6 ®-9 
2.3 3.015.4 
3.t! 5,3 1 7JS 

1.7] 5.3ill-8 

1.8) o.lill.O 


7«s service te mrrilnhk U even* Cejnrtw dcaa to 
« Slack Eactunaca ikwslWR 
tat' a fee uf gjsi par annuta far «•* reama. 


PROPERTY 

May Nov. Alliance Prop... 1109 
July Don. AU'dLondou IOjj) 56 
Dec. Sept Allnaul«(utoa.|l 25 
6.4 1 April Nov. .kmal.lnv±Proi43B7 
~ " 1 Anrtl Dec. Ainai.SccunUi>|105 
December Apex Fivp«. lun 50 
Alar. Oct. At|im Neds. 01...! 14 
April Dvu. At gyle Se*a—... 66 
Nov. May ArtoKWi ..«......,10S 

Ifloto »eia.)Aahv.tBfth6tOTdj 58 

Oct April AiALDovelpra'tj 661a 


Jnly Sopt * Avenue CL" sea)pj 65 
Sept llW.JBwnmuntiProjajl 16 


SAlfll 11.2 2.5U6.5 
14.0 *2241 1.5 4.1*16.6 
26.7 J 16 T 1.0 

2.4 685 1.4 1.9.36.4 

2.4 1 13.41 Ll 3.B39.0 

19.101 15 10.9 2.7142,5 
15^ 1101' 1.3 3.7)21.3 
22.il 17 L2 2,753.5 
22. S ,12i 1.3) 3.026.0 
ll.lt ol6 t 6,6) 9 

8.5 9 2.4) 3.4(12.2 
20.01(410 Lll 3.1S5.4 
MtlS^LSJ 3.027.0 


Aug. Mar. 
Drib Aug. 
Dec. June 


Oct Apr. 


SHOES AND LEATHER 

21t*j 28.S| 415 ) l.« 7.0j 8.9 

: 5-6?; — j — ! — j — 
22.3 22^1 1.9! 5.0 8.9 
5A 17*' 2.2) 4.5; 10.3 
5.5 14* 2.7 6.5 6.B 
— 635 L7; 7.5 7.9 
14.0 14 2.1 3.7 13.0 
22.3 td9^ 2.3! 3.4)12.9 


! All (tone (lOp)* 
BrevlB. (12*pj— 18 
Britton (GBb— ! 28 

L(hurt±i~ — , 

Farmer (John).. 

iGarnar (Jaa) 

HUtoaa (20pt 


K Shoes <50p> — >192 


EambevtH 

Lenn'daDfA’S 14!j! 22.fi' IB J 1.6) 6.2)10.6 
O' pooldboet luph 6'B7; — J — — — 

Lotas 52 B.5! t5 2.3| 2.4!l8.2 

Meitaer 18 2B.fi d4 1 L4 5.612.6 

NSFbotweu-lOp 39 ) 14ij 25 |il.b[ 6.4| 9.7 
Ntvb'd A Burton | 17»gi B.3| 7, 


AN- Nov. 

June Dec. 'Vorvic Shoe- 


70 


. PlnanJtC.W.iJ 65 
Nov. MiyiEayne (RSMl5a 39 
Mar. Ang.»tead&SUn-A‘£U2S6 
,|Scrong ft Flaher 70 

[Stylo SbocB SOI®, , _ . 

Ang. Apr.|Titnpeon (W).-. 62«tf 9A.1*12A| L5j 5.013.4 
Oct Mur Turner W&B10p 301& BA 18 ! l.B 6.9 9.2 

Jana Deed Ward (Geo) 43 S.fi 12i| 1.6 7.3 9.4 

Aug. Feb.|W**n*1l0p, 351* 28.7 14 l.B| 3.014.6 

' 40»| 9.6) t« 1 2.0; 3.013.5 


i A3) 7A 0.6) 10.7115.4 
jI9.lfi «8 « 8.9 * 

22.5 It ! 2.1" 4.2llL5 

19.4! 60 1.6. 7.91 8.1 

28.8) 15 1 1.6, 6.010.6 

15.2 17 1 — * 6.1! - 

14.fi 3 ! — I ].5j - 


Oct 


Apr.] White (J.) , 

SOUTH 


August lAngTr'alndSOci 57 
ng. Feb.|AsalM'gn'se(hpc^85 
Jugr Dec.(Grtmna*A l (£0ci|305 
Ann. Mar.'tatCo’tos&lhQci'.loO 

January IJdssei Props hi) 96 
Aug. Jaa.OSBx.’iVA'Ifttte'SeO 
November KexTr™>A750e J170 
Dec. JuJvp-A- Brew.(3ue)J 63 
Sept DecJS-A- Disk W. £1)152 
Apr. Oct|TigerOata8L..Ja70 
Sro fc Apr. OntooStoeKfOsJ 34 
July Feb. OtdTobSthCK.1 .;248 


AFRICANS 

14.61 18 
14.fi 50 
23.fi 47 
21.fi 244' 


• 9.31 ♦ 

3.4 3.8/ 7.9 

2.5 4.5 9.0 

* 4.7 
14.12 I7itj 1.4 4,5,35.2 

2S.fi 664 2.4 4.3| 9.6 
2.11 27 B.a, 4.6, 9.8 
2S.fi 3D 1.7: 4.2)1A1 
( 14.6 9« * 6.1 9 

' 22.3 119 ! L8| 4.1< 13.9 
15-5 .9 j 2.0, 7.9} 6.4 

28.6 124 1.7; 5.6]lQ.2 


STEELS 


Nov. JnnfiBnrmBaylyfiOpi 60 
Jnne Feb. DunfordlillVA-1 47 
Jnly FunddarlireSajj 32 
Ang. May FirthADrDwn£l:137 
June Feb. FlathHaJeen20p] 21i 3 
May Grangeah'RNKUk£13>£ 
May frbyesen (DMlU)|B20 


17. 5) ll ' 

38.J ill 

7.6] 14 


8.4| 
12jl 1.8j 


2.0) 7.5 6.7 
~ * 6.4 6.5 
7.8 4 


2.3 


Jan. JnlyJAtkins Brea.™ 
Dec. JnnyBealea \1.) (20p) 
Bear Brand—— 
June Body cote GB^p 
March BandStFabjlQj, 
Dec. July Bright (John)— 
Dec. Jnne BrigrayGrp.(6pri 


September 
April 
Deo. July 
Den. Junt' 
Nov. May 


TEXTILES — GENERAL 

28-6) 13ij 1.2| 7.010.3 
... — '2.ij 5 ,2i 9,2 


)B. Cotton Wool 
[B rit Kakatan... 
[Carr’gtaVlyeUai 
Coats Palana.. 

I Corah lN.).. — -[ 


7)L77lm! 



Sept April [Broadutone 20p.j 

Decemltr IBulex— 

Jnne Dec.)CJaB-P. lev... 

Sept Mar. Cable Trust..... 

Dee. Aog.iCaledonte Inv— 

Feh. Ocr. (Caledonian Tat 

Do. *B* 

Nov. JoafiGan. A Foragn. 

Jan. . J nut- lim’onSt I v.lOp 
Aprfl Oct (Cap. Jb Nat u ■ 

Sept MarJCardinal D(£— ' 

Aug. Apr/CarUol Inv. (fiOf, 

June Dec-Codar 1 apart... . 

May Cban'Us. lnc£l 

— Do. Do. Cap- 290 
Aqg. Mar. Charter Trust.. SUa 
Jan. Jnly(Cbaxterh'MlnvJl04 

March |CityAComInc...| 26ij 

— | Do. Cap (£1 176 

Apr. OctiCityAGracecb- 32 

Do- Conv. Ord. 

May Nov. |CUy A Intern tL 

Sot. JunejCity of Oxford 
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Jaa Ang. CmtlnrntAlnd. 186 
Dec. JiintJCoot Union..— 92 
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S ep te m ber) BlOruilOp)^..—' 65 
— IKldrgeSndL i5|>i, I6J1 
July Jaa<Kaia!ftGca(20pi 251; 
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July Jaal.-vlectiiin Tniht....; 

Mar. Aug.'Senlm-il <10ci 
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22.3 


£4i 


- (60 
28. B' (20 
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1 12.7 /SO I a.7 5.4 6.1 

jlfi. tf J ^*1^1 * 


Feb. ScptlJow Ind.60p_. 
Jaa June] Leeds Dyera — . 
Apr. Dea!iiet«r ft Co 
Oct JunfiUlUar (F-) lOp.. 



Mat. Sept I HmStO.’s. )....{ 40 Ml 
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Jan. Aug. [Ingram lC^J 92 

Dea SeptJadtscnSStloy 30 

— — (Jcmeralfi &P j 8 

Far J unites. b& 8 Hldridge STFblflf^l in Trusts— P. 

40 
33 
50 
85 

Jane Uct'Jiotw. ManfK._.|358 
June Oct| Da N/V , A"._. 330 
Dea Aug.iJiova Jersey 20 228 
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Aug. 2eb.|li!dalnv.ljx£0p 261 
— Da Gna (6pi« 32 
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5.0 - 


2.0 3.2 


2.5} 14.6 
- fi5.2 


15.0 


RUBBERS — MALAYSIAN 


Stock 

10p- 


L7 ft 

2m6' 

3.3128.9 

1.046.9 

5.032.5 

2. 7119. 5 
4.019.8 
3.8B46 
3.3 3E.6 
2.1(46.7 

OlS) 81 7,13.3 
Utt./ 7.W17.& 

1.0 4.5820 


Not. Apc.iUjoJt S'cJyde— 
Nor. JuuelLondnn TstDfd 


May Not. 
dep. Use., 


Aug. Apr., 
Supt Apr.[ 


•tan. July | 
JatL Aug. 
Oet May' 
May Feh.) 

May 

Jan. July) 
Mar. July) 

Man Sept 


(airland inv. 
[XLfcGDnalinc(,0|. 
Da Cap (1QM, 
Nov. JnnfiUendlp. — — 

Meroauellfl Inr.i 
MerchaauTst..| 
Ang. Apr. ( Atcrton Park..— i 
•iuue Nuv.(Motropultmn — | 
Monk* Invest...; 
UooEgate Inv... 
MumolpaJ Trust 
Nefc Fla. 60...- 
(Jlegil S^A. 50SI. 
SewBlijnuaMffi 
New 'Dtrpg. Ina 

Da Cap 

Da7%Xwd99i| 
Dea Jnlyjlififi Invest.. 
May Deu-i-V. Ailantic Sea 
June DuajALhuAineruao.l 
— — :NortlibVgbInv 

Jan- Aug.lOUA Aamatav, 
Ang. Apr.|Ommum DftL.J 
Aug. Ajir.iUrtmiftOen 
JunuUNtT.IUnrwfch Inv.... 
Dea Jul>]FoottendInv.. n 
Ang. Apr,l*remler Inv, 


[265 

46 

1171* 

140 

831; 

&5*S| 

53 
133 
143 
60 
168 
900 
310 
45 
273, 
160 
74 
173 
B2 
86 
92 g 
52 

1421* 

3Qi* 

115 

98 

164 mj 


July' ]PraplntftFin£l[l71 

Ann. Feb-'Kadnim., 119 

Xtareli lIUgliuAlaaCteyq 27 



Dividends 
Draaily ( 

Paid ] 

May Nov.iBekob 
September IBertHtnCon. JOp—- 
BradwaJI lOp ......... 

BaVti Mm. lOp— .. 

Ca/'TleSeld }0p 

Cb ew onns lOp 

Apr. Uct.'Cuna. SalaL LOp — ( 

September 'Craigleiea ltta. 

Jen. Jnly Dufl Devel.. 

March (East Asiatic bp. I 

Dea AUy|Cte(tek 3 Op ..... 

May Doc. iQ olden Hope lOp... 
Mar. JuIy'GuLhrie Oorpt £L. 
Uw. July, Highland* lOp..— J 

Dea May Kuala Kepong I0p| 

Feh JulyiNulim 10p ; 

Jau. Junel£amd>inAeiatic(10p 

Nov. Juiy|Ualakaff (lOpi 

Aug. Mar. Malaya Gen. 1 10p). 

Mat, Nov.lMerlimauFeg.dCp 

Uashet * ' 

SvhrBJyi 
Feb. Ang. 

Dea May 
Dee. Jaly! 

Dea June'StraltaKubberllOni 
March [duagoi Krtan i£Ij.| 
Aug. Apr./Taiping llDp). 

Junto Sept.iWamau Udg. (I0p)| 


Moar River ilOp)...l 
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PfetaJing (lOp; | 
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Clewing 

Price 

p... 
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18 

20 

9 
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35 

18 

IDs all 
64 
17 
lit* 
42 
203 
56 
24 
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23? 

19 

20 
6*4 
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2414 

68 

£6 

17 s * 

360 

14 

131s 


nsi it 

0 1 J*! 3 

at > o 
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B70 22; 
12.7 27* 
30. 1 1 8i 
28-fi 3274 
2-41 36 
15.5! 126 


8.: 

14.6 

8.3 

Ifl.fi, 

S.fi 

14.6 

28-Si 

22.3 

14.6 

17.S 

28.31 

BJ 

16.0; 

e'7fi 

2.3: 

22- S- 
17.&I 


II 

ZS 

t37* 

16 

135 

16 

30 

20 

21 

40 

10.4 

417* 

17, 

25 

10 

m 

20 


22.0436 
(4.6, 36 
17-el 15 
22.71 35 
£6.4[ {20 
22.5] 15 


= »i '2 
** |('SS 

5.9, 7.8 
1.3[I2.S 
L213.7 
1.3| 9.3 
1.6 
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1.4 
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93 J 
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I 14.fi! 


1.3; 2.8 
■t ! 4.5 
1.8' 3.6 
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Nov. Deik-eni Dl. iS «... . 1 98 
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May • Lydenlmn; >Ulri..| 92 I 
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32 
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Jj !• .-26 l.l 1 : 8.3 
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28.5 1.5 4.1 
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28.6! 11c, 1.2' B.9 

j-.*' >so 1 1.1 ao 
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9.8 65 ! 1.1 5 8 
' 28.6 Ot' 1-0| 6.8 


Peh 

Aug. 

ll-i- 

Jaa 


2.4: 145.- l.Oj 5.2 
22.1 ; ; 40 » -.8 : 
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2.4' 9.9c; 1.1) 6.3 
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CENTRAL AFRICAN 
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Pfclcon 


June Feh Globe Phoenix (ZA|J 


75 

40 

pa 
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2.4. 19.6! ft I 9.4 

18.2. 75. •*' 

8.f 10 ! 
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AUSTRALIANS 
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1-41-1 
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2 
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I - 

I .- 
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*. 

Fl 

1.2 

L2l 

1.3, 

L7 

1.4 

S.l 

L3 

l.B 

1.6 


1.4) 

a 

AS 

1.6) 

1.2 

1-6 


9.6 

1-p 

11-0 

13.9 
BJ5 

7.9 
8.5 
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8.3 

9.6 

5.2 

7.6 

9.2 
12.5 


Lll 14.8 


9.3 

8.3 
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13.5 

8.4 
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RUBBERS — MISCELLANEOUS 



•An&io- IzKfton'HD^l 
Ceyltra Pare. (!0p). 
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7 

14 

22 


5.6 
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16 
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11 
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December 
Ang. Nov.J 
October 
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— JDea Apy. 

' ^1^-' 


India 

Dea J uiy [Amalgamated i£l)l 
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Bniiab India 

Ghubiva t£li ‘ 
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July «ept.:L*ujeeUs^ Cn. (£1)1 

Apr. SeptJJMindi 0:1) 

October iDooara (ICpj I 
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June Uurehiiut (£li_ 
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TEAS 

and Pakistan 


«u*47i_i r- - ■ 


86 
31 
17 
77 
52 mi 
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60 
283 
70 
44 
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4X4, 
15 | 
36 i 
60 
69 
92 
160 
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68 
61 
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22 
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18.11 
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8.8 
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7* L2i 8.7 
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19 

75 

l 
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26 
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T 

B 

a 
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10 
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16 
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66 
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— 
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- 
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— 
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_ 
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— 
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Changes in the approach to acquisitions 


ione 



Capacities A 

up to 45 sons Sl/r 

Booms -At v\* 

up to 230 fc. 'I 

— « >J.jT 

j6Q3 JOKES GRAKES UMsti'S 
\im LETCHWORTH RESTS 



Weather 


Nixon’s 
lesson in 
economics 

BY JOE ROGALY 


I The scene among to-day's survived In a " limited congtom- real growth (In share price) is dates), and the sport will pre- have to be to make acceptance their different ways, would {jflQ jaggs CRAKES UWTEfj 
breed of conglomerates in the eration" form — aiming at not limited by the absolute size of sumably progressively defeat its of either the Grand Met or eventually get enough out of LETCHWORTH RERTS •: 

U.K. seems to he as active as more than three or perhaps his vehicle, so that, for example, object as the game gets rarer: Watney bids a necessity. Truman to cover initial earnings - - - _ V 

ever, and it is interesting to see four different activities. Kalli, a doubling of intrinsic worth per Sterling, for example, woijfld The meat of the .argument is dilution, there is little to choose * 

how flexible thinking (and pre- Hanson and Barclay Securities share in a given period which probably be the first to admit that a logical investment policy between them on p/e terms with 

cedent) has enabled them to might be examples as well as Involved a trebling of share that Wharf Holdings is not as involves selling winners as well Grand Met on a prospective 15.9 

survive with less dramatic up- the likes of Trafalgar House and capital would tend to be re- attractive a project as Gamages. as losers and thus, sooner or at 181p and Watney on 15.1 at 

sets than some of their U.S. London and Northern. jected in favour of respective The intriguing speculation is j a t er accepting the need to pay I23p The difference is that 

counterparts. rises of, say, 50 and 60 per cent, whether. If the U.K. accedes to gains tax. Truman is quite an Grand Met is willing to stand on UK. TO-DAY 

The shortcomings of the tradi- ASS®t SCIlOOl - The position of IT & T — the one the Common Market, continental extreme case, since at around a record of explosive ■ earnings Over Eneland. Wales. Nanhe. 

tional U.K industrial holding However we have to-day a apparently' invincible monster Europe will provide a much 4gg p there is a 234 per cent, growth whereas Watney In r feiaad and Southern Scotlai 1 
companies led to a new species further school of thought which conglomerate— -bears thinking more fertile hunting ground. appreciation on its Doomsday recent years, has not beeo one ^ ere ^\\ a good deal 
in the late sixties which for challenges two of the premises about in the broader context of ... level. Yet if one sold Truman of the success stories among the dou^ although some brig 

convenience we may as well call held by the general run .of national scale. Tmmnn Trin now, and invested to produce a brewing majors. It might be spells are also expected. Showi, 

conglomerate, of which the “ acquisitor ’’ companies — to Sterling Guarantee. Drakes further gain of 25 per cent., the argued that its apparent market- or longer outbreaks of. rain % 

obvious example was Slater mint a new word without any and perhaps Adepton appear to Last Friday, following the effect net of gains tax would be ing success with “Red," the occur in a 

Walker. One might arbitrarily of Ae derogatory implications of be examples of this school. Prudential’s sale through the virtually the same as acceptance infusion of Truman, accelerated althmigh some places may rem.^ 

say that this species differed in the word conglomerate. They whose acquisition targets tend to market of its 5 per cent stake followed by a 20 per cent- gain rationalisation and reduced P™ ao ™ ar i o n r i a lit 
that it believed in much closer challenge (a) that published be asset situations which can be in Truman Hanbury. the advice in the “winner’s” equity. capital expenditure might hIslier yesterday's. f 
financial and management con- clings are any meaningful bought at discounts on easily in this column was that Share- There is, of course, the point change all that. But the point u 

trol on the one hand and in measure of a company’s value; realisable worth. The financial holders without capital ■ gains that gains tax paid does not pro- is that Watney already, on the London; Ceat. 5. Eos.; AUdlatK* 

nprindir rerprsak from paminoc 110(1 lb) that there is any long- tools are first and foremost cash, tax problems should follow suit diice. income whereas gains tax estimate of one uncommitted -Cent. N. Eng. 

into assets on the other ° term benefit in exchanging then short term loan stock and In the event it seems that some- contingent does. That hardly analyst stands in-pfe terras at Rather cloudy. Some shows 

highly rated paper for less in the last resort equity or con- thing like Jm. Truman shares seems an adequate argument less than a point discount to the or perhaps outDrcaks or J?*- 


0 


If this was equally true of the highly rated — in view of the vertible paper: as to use of (a little over 2 per cent) with any- selection of reinvest- prospective majors' average; it Wind NE light.' Max. 21C 
p^ral U.S. conglomerate, the premium usually payable and cash, Adepton’s acquisition of changed hands on that day. But merit- yields to choose from ; and was at 4 points’ discount as SE ^ ^ Eng<; E Anglia 


MR. NIXON has hetrn described typical U.S. conglomerate, the premium usually payable and cash, Adepton’ 
as many things. Inn no; often as U.K. examples soon had the the ultimate downgrading of the Williams Huds 

■I kiirirmc min lt*1 niitur r n thA rin ■ _ ■ ■ . . . .■ ” ” _ 


he the vear lo so describe him. (in ta -' |n e« managemenrs capaci- 
although the proof, one way or ties). Perhaps as a result, the 


ie ultimate downgrading of the Williams Hudson was the illus- considering that something over the joke is ‘ that inertia, in recently as April. Given that, c i 0 udy. Some show* 

dder’s growth prospects (and tration to end them alL 10 per cent is estimated to market terms, will force an even and the Grand Met track record, or per t, a ps outbreaks of rai 

lare rating) which results from Meanwhile, assets are of remain with a number of Insti- more difficult choice on the the choice is between achieve- some bright spells. Max. U 
creased size. course the main game of most of tutionai shareholders, it may be holder — to wit. Grand Met or ment inadequately reflected in (66F), cooler on coasts- 

The thinking here is that the the “ acquisitors ” (one thinks worth recalling how complicated Watney paper. the market, and ambition which . s w _. 


Accepting that both suitors, in is. 


aunou^n me piout. one way or « a irauu, me. me inmiujig nere is taat me me acquisitors tone mimes worm recalling now complicated watney paper. - Channel Is.* SW Eng.’ S Wal 
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Mr. Nixon to act as he did; 
namely, the inllation that has af- 
flicted all the countries of the 
West. This has been accom- 
panied in Britain and America 
in particular, by a high and 
electorally unacceptable rate of 
unemployment. And whatever 
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dox economic 1 anMvris 'mav^hc*' ANOTHER SEVEN men were The condition of one of the offi- violence has not been reduced 

the simple fact is that in thk detained in Belfast to-day in a cere was said to be “serious.” significantly 

situation raanv neo Die have dawn swoop by troops and police. It is understood that the bomb la this situation the one move 
come to lose faith in free mnr- ** is understood they escaped was lobbed from a passing car. of the past few days which could 

ket economics as a wav out tbe net when internment was Most of the detainees rounded- reduce tension and check the 

introduced a fortnight ago. up when internment was intro- trend of Roman Catholics with- 

The men were held in the duced a fortnight ago are held drawing from public life has 

rAnrumAv Roman Catholic markets area of in the prison. come from Gen. Sir Harry Tuzo, 

consumer U<IVS the city, the scene of one of the More than 100 local authority the Army commander. It has 
T . . . . n _ % most vicious gun battles between opposition members from 20 been reliably suggested that, in 

inis is especially so when troops and IRA terrorists authorities throughout the Pro- fact, he acquiesced in the politi- 
they come 10 consider wage in- immediately after internment, vince, to-night behind closed cians' decision on internment 
nation, it is absurd to go on They were still in custody this doors in Coalisland to withdraw rather than advocated it as a 
believing that any market force, evening, said officially to be help- from their elected seats in protest vital security requirement 
operating in the conditions of ing police with inquiries. against internment and the While the Stormont Cabinet 

Western democracy, can by itself The arrests came in a week- Stormont polocies. confined Itself to issuing state- 

iivercoHie the power of modern e nd which saw terrorists revert The continuing pattern of merits appealing for Roman 
iraue unions, it 15 not sensible w their pre-internment tactic violence and destruction Is Catholic co-operation. General 
to assume that the power of con- 0 f bombing property. While regarded by many people here as Tuzo went to Londonderry with 
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The new shift system, which Uj * on 
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if traffic demands it, should help 

to relieve the congestion from 
which it suffers. It is believed to 
be the first three-shift system for amc'cio 
general cargo handlers to be in- Aixmuia 
traduced in this country. tih rrs 
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..as.-d upon anachronistic phone exchange, which was remaining moderates, both The head of the inquire- has 
assumptions have been engaged completely demolished, in County Catholic and Protestant, are call- still to be named, but the deci- 
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was supposed. In part this may Articles 22 and 23 of the Agree- 
stem from the toughly laconic ment concerning consultation 
approach of the Americans: no and “nullification or impair- 
reassurances have been provided ment.” 

as to when and in what circum- Accordine to these Articles. 

removed SUTCharge wiU *** any^oSt?? 

benefits under the Agreement. 
TTT _ • are impaired for a variety of 

Li.lV. precedent reasons may make written repre- 

rn,~ rrc j , . . sentatio ns to the offending party. 

-7,",®., V- 5 - de J*sate to the jf no satisfaction is obtained 
2®“"?* iS , ex Sf, cted . on Tuesday “» within a reasonable time" the 


Our London 
people bring you 
''Custom Tailored" 
banking in Canada 


sprir:-.: for c1.kmc.iI ccimotiiists Ireland is expected to become an independent inquiry into Stormont, but both Opposition sfternoon to fill out some more matter n 

.Hi.’J to their Jong and gleefully evident here to-morrow evening, allegations of brutality against parties are now more likely to details ^ to just how temporary the GAT 

polished lists of incomes policies following a meeting between the internees has tended to counter- quarrel with the Government on tbe .move can be considered, pected l 
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